





No. 28,898 


FUljL'ISHED IN LONDON WND FRANKFURT 

Wednesday October 13 1982 


***30p 



B 

Design, Construction, 
& Engineering Service 


. 0. 


’Str8t(crni-cp«>'i-Mvron C?*?! 




eOMTMHlWi; «BUHB mcai memn Sch. is BBglUM J»3 ot DENMARK K.7.00: FRANCE FrBJW: GERMANY DMKJ3D: mLYI ElK NETHERLANDS BIN; NORWAY! Kr 6 Mj PORTUGAL Etc90; SPAIN PtaES: SWEDEN W100: SWITZERLAND FT 100; EIRE EOpf MALTA JOB 



GENERAL 


BflSiNESS 


Gdansk 

street 

battles 

continue 


For the second day, Polish riot 
police used tear gas, water 
cannon and smoke bombs to 


Sterling 
up 1.05c 


Hunt report calls for 
minimum restrictions 
on cable television 


World 
may face 
new oil 


cnsis 


Fall in interest 
rates lifts gilts 
to record peak 

BY JOHN MOORE, PAUL TAYLOR AND MAX WTLKTNSON 


BY GUY OE fONQUERES AND ARTHUR SANDLE5 


dollar 


• STERLING gained 1.05 
Cents to IL724, It was too- 
changed at DM 4295, rose to 


MULTI-CHANNEL cable tele- for. Government decisions to be The most hostile response came 
vision should be allowed to taken later this year on the from the Independent Broad- 

exp and in Britain with a mini- future of cable television. act in g Authority, which said 

mum of official restrictions if . The report says cable tele- the proposed safeguards would 
it is to achieve its full potential, vision operators should be free be ineffective and that the 

says, a report to the Govern- to offer a wide range of pro- report failed to come to grips 

ment, published yesterday. - grammes, including "X-rated" with key questions, such as the 


with key questions, such as the 


By Ray Dafter, Energy Editor 

THE WORLD could be heading 
for a new fuel crisis, according 
to the International Energy 
Agency. 

The agency, representing 21 
major developed countries, said 
yesterday that the oil supplies 


Cable television’s essential material. They should also be proportion of British programm- surplus concealed underlying 
characteristic is to widen the encouraged to exploit cable's ing to be used on cable. problems. A crisis could come 


disperse people FFr 12255 (FFr 1213V bnt (choice available to viewers, it potential for carrying two-way The BBC regretted the lack 

_a_ jl a«.-' y__ _ " * M 1 I mto 1- Tt cfiAnl/l Tin mt wii ra fT to alontonnin * - entf otMTOaotinne nnn *-»1 


against the bann i ng of the eased to SwFr 3.655 (SwFr 
Solidarity trade union outside 3.66). Its trade weighted index 
toe Gdansk shipyard. was 93.0 (92.8). page 29 

Soviet Defence Minister Mar- 
sbai Dimitri Ustinov pledged Q4 ft[ - T . - - -■ r 
support for Poland and said _ 11 I [YttTMTiT 

Polish coiinter-revodtmxmaries 32 il ri«y j.] • [ | jj 

were doomed to fadltzre. q_ •i |{'|J y»V piii e 

But in Geneva, the ILO said I M* 

toe dissolution: of unions con- 88 - IV Su shUNC 

travemed its freedom of asso- ^ - ^Trade-weighted 

ciation convention, to which ®® 1 - 

g? 4 to a tfcnatory.. Back -^ mHFFHTl I I I L 

Thatcher tribute ^ 

lira Thatcher applauded the go - HtH i j f L i ]Mf 

“glorious chapter in the history JJ - 1 ( I/y 
of liberty” written by the Falk- 64 
lands task force, after a march fin *" 

through London by 1.250 ser- J A i&&i D J F “ A -fgc» 
vicemen. Picture Page 8 “ ■■ 'W™ 

• DOLLAR continue 
SDP shrinking weaken. It fell to DM 

_ ® (DM 2.505), Pr 7.55 (FI 

The Social Democratic Party is SwFr 2219 (SwFr 22! 
losing members and having Y262.5 (Y2645).' Its 

trouble raising funds from in- weighted twHur was 
dustry and the City. Back (m2). Page 29 - 
Page; Conference reports^ Page 

IB » GOLD fen 82 to $4 


It should be innovative, electronic information and com- of any suggestions for control 


experimental and sensitive ■ to munscations services. over foreign material, but its 

local feeling. It cannot be run Cable television should be overall impression seemed to 
as though it was another branch viewed as supplementary to be-one of relief, a fe eling that 
of public service broadcasting.*’ BBC and independent television things could have been worse. 


The report was written by a programmes, and not as an alter- 
three-znan committee chaired by native or rival, toe report says. 


i Lord Hunt of Tanworth, the It proposes several safeguards 
former secretary to the Cabinet, to protect the interests of pnb- 
at the request of Mr William lie service broadcasters, 
Whrtelaw, the Home Secretary. Reactions from broadcasters 
It is expected to form the basis ranged from anger to caution* 


BBC and independent television things could have been worse, 
programmes, and not as an alter- Cable operators, on the other 
native or rival, toe report says. Continued on Back Page 


Details, Page 8 
Editorial comment, Page 22 
Sleeples s nig hts for BBC and 
ITV, Page 22 
Lex, Back Page 


COMMITTEE’S MAIN RECOMMENDATIONS 

A central authority to award franchises to. able only by special subscription, which toe 


problems. A crisis could come 
towards the end of the 1980s 
when rising industrial activity 
could put pressure on the world 
oil market. 

The warning is contained in 
a study off the world energy 
outlook, published by the 
agency secretariat, which shows 
the oil market as likely to move 
into “ diseqmhfarjum ” from the 
miiMSSOs. 

The agency said it was 
concerned rhat the present 
“ deceptively stable ” oil market 
and failing prices would cause 
complacency among energy 


INTEREST RATES continued 
to fan steeply on both sides 
of the Atlantic yesterday and 
London gait edged security 
prices scaled new heights. 

The Bank of England dropped 
Its money market dealing rates 
by a i percentage point This 
makes a cut of a 4 percentage 
point in two days. It clears 
the way for a further fall of 
clearing banks’ base lending 
rates to 9J per cent in the next 
few days. A further substan¬ 
tial cut in mortgage interest 
rates is also now generally 
expected. 

In the U.S. several major 
banks cut their prime lending 
rates by up to a full percentage 
point, to a general level of 12 
per cent. Short-term market 
interest rates also fell. 
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Bank of England 
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cable system., operators and exercise, “over¬ 
sight" by ensuring that operators live up te 
their promises and by hearing com pl aints-. 
• Franchises awarded on the haste of conrpeti- 


viewer could blank out with an electronic 
“lock" on the receiver, would pot have to 
eornply with such standards. 

• Freedom to carry advertising and sponsored 


tive bidding, initially for 10 years and later programmes. “Fay per view,” whereby snb- 


• DOLLAR continued to 
weaken. It fell to DM 2^895 
(DM 2.505)* Fr 7.05 (FFr 7.08), 
SwFr 2219 (SwFr 2235) and. 
¥262.5 (Y264.5). Its trade 

weighted index was 122.7 
(1232). Page 29 - 


% GOLD feD 52 to 5435.5 in 
London. In New Fork toe Gomex 
‘Fund Darties’ call October dose was $437.25 
nU H ($446.75). Page 28 

Political parties should be able _ ^ 

to assemble at public expense, • GILTS continued to advance, 
a team of officiate ready to The Government Securities 
move into the- Civil Service; Sir index added 0.73 to 83.56. Page 
John Hoskyns said. Back Paige 39 

._. # EQUITIES lost-early momen- 

contempt cases tnm. The FT 30«iliare Index fell 
The Sunday Times, Sunday 2JS to 603.9. Page 39 
People. Daily Star, Mail on ^ WALL STREET was down 
Sunday mid Sim are to be 1<t62 to 998.16 near the close, 
prosecuted for contempt of p-m™ 34 * ' ■ 

court over thdT. reports on - . 

Buckingham Palace intruder • CREDIT SUISSE First 
Michael Fagan, Boston, London; today becomes 

the first institution willing to 

Suspect held !?. £1;= 


fflr eight years. 

• No enforced separation between providers 
of physical cable networks, cable oper ators , 
programme providers and programme makers. 

• No limit on the number of cable channels 
offered. Programme diversity encouraged. 
Operators free to set charges and determine 
their programmes and services. 

• Decency standards the same as those 
imposed on the BBC and ITV, with no special 
impartiality roles. “Premlmn” channels, avali- 


seribers pay to watch a particular programme, 
not allowed at present 

• New cable systems required to carry all 
BBC and ITV channels. Existing systems with 
limited capacity exempted for np to five years. 

• Restrictions on some major sporting events 
being shown exclusively on cable. 

• Hie central oversight authority empowered 
to revoke toe franchise of a cable operator 
considered to be unsatisfactory or to subject 
him to close regulation. 


users and hesitation among 1° per rent, a full percentage 
investors. point below last Friday’s level. 

Senior agency officials said The sharply lower trend of 
trends indicated that there was interest rates pushed up bond 
likely to be another big jump and government securities 

in oil prices within the next prices in many of the world's 
decade. This would have a major markets, 
further disastrous effect on in London the FT Govern- 
woridwfde economic growth. ment Securities index rose 0.73, 

The agency's projection is to 8356. Gilt prices reached 


The three-month Eurodollar Band Om dealing raw Is tho rate ml 
rate slid in London by more which U 10 Bank of England buys tram 
than J of a percentage point th * discount houses bijis of up to 14 
Ois * days maturity. 


point below last Friday’s level. 1 
The sharply lower trend of although at one stage they 
interest rates pushed up bond showed gains ofpoints, 
and government securities London equity markets 

prices in many of the world's early gains 

- and Ihe FT 30-sharc index was 


In London the FT Govern- down 2 2 * the close ’f t 603 9 


index added 0.73 to 83.56. Page 
39 

# EQUITIES tost early momen¬ 
tum. The FT 35-share index fell 
Z2 to 603.9. Page 39 

# WALL STREET was down 

14.62 to 998.16 near the close. 
Page 34 . t 

# CREDIT SUISSE Fitot 
Boston, London; today becomes 
the first institution wiMnig to 
guarantee a market in U;S. 
Treasury Bills outside the U.S. 
Back Page 


Japanese premier set to quit 


BY CHARLES SMITH, FAR EAST EDITOR IN TOKYO 

JAPAN faces a potentially mlstic than that of outside 
serious leadership crisis with observers. 

Ihe unexpected announcement In particular Mr Suzuid seems 


concluded that the strains on 
party unity would be too great. 
A second factor in the Prime 


o been a desire to avoid the con- 1Qo/ , 

* ^Thf oSsSrif Petro- 

S nSfniS leum Exporting Countries. 
Pn ^ Minis - which once-produced up to 31m 
M ^ ™ more than 

27nl 20™ W in the future 
« S in declining resen-es 

ff• a w ?°l™SS 1 i and Poetical factors. 

iSrtS £ hi^ • Oil demand in Opec and 

uvided key support to his olher deveIoping coim rtes was 

w.- «= n*-_ expected to increase consider- 

®fi over the coming years. 

SS # ° il Production in North 

nrnfnpnt kISJS 2 A » lertal * lhe NoT & Sea and ^ 

b Soviet Union was expected to 

i?K» ne fihia t S^n lea Si l nrf iP 'Brill either leve l ofE or decline by 
The situation could still 1990s 

tosli fally. One result .. TJle - nergy pi . oblem Jn 011r 


Terrorist suspect Pierluigi Back Paige 

Pagliai, wanted since the 1980 __. 

Bologna bombing, to flown to ® UNITED ARAB Emirates 
Rome from Bolivia severely cabinet approved a law under 
wounded after a gunfight with which a majority share in all 


the unexpected announcement In particular Mr buzina seems A second xacror in tne tnnme 

b3 u“ r srisasa 

Tin ni m Suzuki, toe Prim e Minis- out struggle with Mr Tosrno Deea a desire to avoid the con- 
ter, that he will not seek re- Komoto, director-general .of the -se^ueoces of being in power at 
election, next month as leader Economic Planning Agency in the time of next year's court 
of the ruling Liberal Demo- the Cabinet, who is widely verdict on former Prime Minis- 
cratic Party. expected to stand. ter Kakuei Tanaka. 

Mr Suzuki's announcement Mr Komoto was the architect Mr Tanaka, principal defen- 
means that a Prim© Minister of last w&ek’s Y2070bn (£4.5bn) dant in th0 Lockheed bribery 
must be found by the end of reflation package. This followed c? 5 *. is a close political asso- 
November at toe latest arguments in the Liberal Demo- riatB of Mr Suzuki, and has 


that non-communist countries their 
could face a notional oil short- 1964, v 
age of up to 4m barrels a day longer 

by 1990 and between 9m and 
21m b/d by the turn of the 
century. The projections are -wv« 

based on assumptions about 111 

economic growth rates and fuel AMI 

price movements over the next 
20 years. CUD 

Total oil demand by the non- 
communist world is estimated B y , 
to grow from the present 45- „ TT 

46m b/d to 50-56m b/d by 1990 
and to 58-74m b/d by toe year 
2000. bu,ldl 

Agencj' officials are concerned 
that industrial countries will “jJPJJ 

remain heavily dependent on 
imported oil. They warn that 
supplies may not be readily "®“ l 


tbeir best levels since April 
1964, with rises of lj points for 
longer dates at the dose, 


Continued on Back Page 
Money Markets, Page 29 
U.S. bills market for London, 
Back Page 
Lex, Back Page 


Big cut likely in building 
societies’ mortgage rate 


dant in the Lockheed bribery 


Bolivian police. 1. 


companies in the UAE must be 
owned by local citizens. Page 32 


The choice of a. successor is cratic Party about the large 
likely to prove difficult, given "budget deficit the depressed 


arguments in the Liberal Demo- date of Mr Suzuki, and has 
cratic Party about the large provided key support to his 




Pas ok expulsion . .f tax LOOPHOLES exploited 

Greek Premier Andreas Papan- the multinationals should be 
dreou expelled from hte Pasok Jjsfrtened. “ Institute for 
party one of its founders, MP ^cal Studies report says. 
Aristodimos Boutoukos, for i a S e 8 
criticising proposed electoral # plans t0 fieek more 
reforms. Page 3 loans from members. Page 5 

Airport strike • Australian wheat har- 

T . __. . , . vest is forecast at 8.9m tonnes, 

Israel trade unions plan to sma n est since 1972 and 7.5m 


the factional rivalries and bitter state of the yen against the ine imdden retirement oi mr 
arguments over economic policy dollar and the falling growth Suzuki from the leadership race 
that divide the ruling party. rate. leaves Mr Komoto as the most 


that divide the ruling party. rate. 

Mr Suzuki v appointed Prime Though leading one of the 
Minister two years ago after smaller factions within the 
lengthy factional disputes Parliamentary party, Mr Komoto 


rate. leaves Mr Komoto as the most 

Though leading one of the prominent figure known to be 
smaller factions within the running for the leadership. 
Parliamentary party, Mr Komoto The situation could still 

has strong grassroots support change drastically. One result 

• .. . _._,_ ,Mi nn 


close the country's airports ttnMS down on last year, 
today in protest against toe page 28 


grounding since last month of 
the state airline EL AL Page 3 

Queen petitioned 

Australian Aboriginal Commis¬ 
sion. chairman Charles Perkins 
petitioned the Queen for 
pardons for 400 arrested in 
land-rights marches in Brisbane 
last week. 


• BL CARS’ senior shop 
stewards rejected the manage¬ 
ment’s offer of a two-year pay 
package. Page 10 

• MATCHBOX TOYS’ new 
owner. Universal International 
Holdings of Hong Kong, is to 
close ils Hackney. East London, 
plant with the loss of about 
1.000 jobs. 

• ROYAL DUTCH / SHELL 


within bis party,. was origin- has strong grassroots support cnange orasucaity. une result 
ally expected to be re-elected in the party and might have of the Prime Minister's action 
without incident in the party defeated Mr Suzuki in the. pro- is that the Suzuki faction will 
leadership poll this autumn. liminary round of the leader- wish to put up its own candi- 
His decision to withdraw from ship selection, in which all paid- date, 
toe election, even before other up members of the parly are It also seems likely that Mr 
candidates 1 have been an- eligible to vote. Shintaro Abe, Minister of Inter- 

nounced, suggests that his own Mr Suzuki, It is thought, national Trade and Industry, 
assessment of toe pressures could have regained the lead in will be a contender for the 
b uilding against him must have the final Parliamentary, phase leadership, 
been considerably more pessi- of toe election, but may have Komoto profile. Page 8 


Cabinet 


Continued on Back Page 
. Opec meeting cancelled , 
Page 4 

Energy review, Page 12 
Shell cuts jobs, Back Page 


BY ANDREW TAYLOR 
A CUT of between 1£ and 2 
percentage points in the 
building societies’ base mort¬ 
gage rate seems likely to he 
announced when society 

chiefs meet in London on 
November 12. A two-point cot 
would bring (he rate down (o 
10 per eent. 

The clearing banks are also 
nn|eH increasing pressure to 
reduce Jhe'l.’ mortgage rales in 
thefl^fijiuturc. 

The building societies, 
which yesterday reported that 
September was their second 
best month ever for net re¬ 
ceipts, announced their last 
reduction in the base mort¬ 
gage rate, by 1> percentage 
points to 12 per cent, just 
under 20 weeks ago. The 
mortgage rate has fallen by 3 
percentage points since 
March. 

The decision to make a 
further reduction in society 
interest rates has been 
prompted by the continuing 
general decline of interest 
rates and by the much better 
than expected level of net 


receipts In September. They 
totalled £668m, only £23m 
short or the record £691m of 
July. In August net receipts 
were £437m. 

Net new commitments made 
l»y societies (money promised 
but nor yet lent) were a 
record fl.tihn in September. 
Gross advances remained high 
at £1.3hn. 

The clearing banks face a 
serious dilemma. They are 
already concerned at the cost 
of financing their mortgage 
business, which hccomes less 
attractive as home loan rates 
fall. Societies, which operate 
on a different basis, do not 
have the same problems. 

The hanks have yet to 
decide how they might react 
to a further sharp fall In 
building society rates. Ir they 
follow suit they will be 
operating their mortgage lend¬ 
ing at the margin of profit¬ 
ability. Ir they fail to match 
society rates the hanks will 
damage their position in the 
mortgage market and lose 
much of the ground they have 
gained in the past 12 months. 


Miners seek overtime ban exemption 


is cutting short his holiday in centres. Back Page 


Mustique 


actress 


Stark.'and will flv home alone • INTERNATIONAL PAPER, tjve committee. win asK for exemption for at 

M? wtil fly home alone y s papermaker^ report^ net H ^ ^ exemptions least five pits. Mr Tommy 

could trigger dissension in .other Callan, toe area secretary, said 


_ $133.6m (£7Sm) for the first. '-~Z Tj^on leadera sav yesterday branch officials of F^ 111 loyai to me execute 

Briefly ... nine months of I9S2. Pnge 30 • h«„ tod^essed to an 2St 

Mr Mark Russell is to be •. SAAB - SCANIA, Swedish implement the ban. ... m^si^nt ballot vote for strike action. 

Britain's ambassador to Turkey, truck, car and aerospace group. Local leaders are worra^ttet ^ f However, they say that next 

lifted net earnings by 20 per toe ballot, on October 28 and 29 . f on week’s canipaigi of mass meet- 

...» CUT,. TOOm itBtmY mi.r -fail «rivd Aft ftrg mtivH a maFUUOti Liu LI. _3 -- ■ 


BY JOHN LLOYD, LABOUR EDITOR 

AT LEAST two mining areas— exempt and for overtime to be members were expressing strong 

and possibly a third—we to worked on a safety and mainten- feelings against toe overtime 

seek full or partial exemption ance basis. Mr Jack Jones, the ban. Mr Ray Chadbom. presi- 

Un happy prince • ROYAL DUTCH / SHELL from the nation^ overtime ban area secretary, said yesterday dent of to* Nottinghamshire 

Prince \ndrew atmaremlv up- Group is to cut about 800 jobs imposed by the Notional Union it was an old coalfield with area, said at least 11 of fns 27 

inSwton totoSSialiSt at its European research of Mmeworfcere. The requests many geological problems. pits bad opposed toe ban when 

— —*-■— >—- —— - -*— -«"t™ Rant pim will be made at tomorrow’s The Durham-coalfield, where if an no u n ce d 1 ast week. 

meeting of toe union’s execu- flooding is a major problem, a11 WHne 

tire committee. wiU ask for exemption for at ^ 


will ask for exemption for at 
exenQJftions least five pits. Mr Tommy 


Barclays Rank is To issue prem¬ 
ium credit cards. Page 8 
Malaysia’s Sports Minister went 
on inn] accused of shooting a 
political rival dead. 

Financial Times 

The Financial Times apolo¬ 
gises to those readers who did 
not receive their newspaper 
yesterday. Mechanical prob¬ 
lems restricted, production of 
the paper for the London- 
area. 


cent to SKr 790m {£6Sm) in may fail to give toe executive a 

the first eight months of this toe 55 per cent majority it re- ^^5^8252“™®? 
vear. Page 31 quires to call industrial action Left-led South wales area may 

. in support of »ts 31 per cent pay also ask for exemption for some 


• HARRIS QUEENS WAY, car¬ 
pets and household furniture 
retailer, raised taxable profits 
from £3B2m to £4.93m for the 
six anontos t» June 27. Page 25 

• COMBINED ’ ENGLISH 
Stores Group turned in pre-tax 
losses of £ 1.67m in the 28 weeks 
to August 14, against profits of 
£116,000. Page 27 


Tt of *ts 31 per cent pay else ask for exemption for some 
The board has offered P lts 011 geological and other 
&2 to 9.1 per cent. grounds. 

The small Leicestershire area A -number of area leaden em* 
will ask for all six pits to be phasised yesterday that many 

i— .. CONTENTS — 


. ings and propaganda could 
mav tlirn closures is a 

powerful and emotive issue,.they 
say. 

“ er Committee to decide mi 
Vale of Relvoir; Page 8 
; em- Scargfll risks Union loyalty, 
aany Page 10 


CHIEF PRICE CHANGES YESTERDAY 

(Prices Id pence unless otherwise Indicated) 
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Troas 12Jpc 

19S6 Onv...£116} 1J 
Tress I5*pc 1996...£130? + li 
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Alpine Holdings ... 67 + S 

Ash and Lacy. .3S3 + 37 

BSR . 52 + 10 

Bambors . 20 + 4 
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How Grindlays 
helps BL 
export 


As one of Britain's largest exporters, BL needs 
the services of an international bank and 
Grindlays meets this need around the world. 

We provide financial services for the company In 
the United Kingdom, local banking services in 
central Africa and in India we are one of the 
leading bankers to BL’s subsidiary, Ashok Leyland. 

In London the Corporate Banking Department 
and Export Finance Department co-ordinate the 
efforts of our offices and specialist departments 
in many countries around the world. 

Successful examples of this teamworkinciude 
the financing of BL exports of buses and Land 
Rovers to Hong Kong, Malaysia and elsewhere in 
the Far East and the provision of advance pay¬ 
ment and performance bonding cover. 

A further example of international finance 
Grindlays- BL banks on Grindlays-why 
d’dWpypu? 

"( % [tfTlGrindlays 
1 i 7 * Bank * 

'***»}! LStiGroup 

, // Grindlays Bank pic. 

Head Office: 

23 Penchurch Street, London E-C3P 3ED. 

TeL-01-626 0545.Telex: 885043/6 GRNDLYa 
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Emanciai: Tubes' 


Norwegian 

offshore 

strike 

threatened 

Sy-P*y Gj»t»r in Oslo 

PRODUCTION WORKERS on 
Norway's Ekofisk, Frigg and 
Statsfjord oil and gas fields 
have threatened to strike from 
mid-day today unless their em¬ 
ployers produce an improved 
offer on pay and working condi¬ 
tions. A strike would affect gas 
supplies to both Britain and the 
Continent and would cost Nor¬ 
way around NKr 100m U 12.7m) 
a day in lost production re¬ 
venues. 

The employers’ earlier offer 
—a compromise worked out 
after negotiations lust August 
—was rejected in a ballotcf ihe 
workers involved. Mom of them 
are members of CAP. an inde¬ 
pendent uniun operating in the 
three fields. Norway's fourth 
producing Held, Valhall, will not 
be affected by a stoppage. It | 
came on stream only a lonuigbt I 
ago and wurkers there are not 
OAF members. 

When the 947-811 ballot re¬ 
sult was published last Mon¬ 
day. the union called a meeting, 
which voted to set today's strike 
deadline. The Government, how¬ 
ever. may well decide to submit 
the dispute to compulsory arbi¬ 
tration, thus averting a strike. 

Representatives of both sides 
were due to meet last night in 
the state arbitrator's office for 
a final attempt at a settlement. 


EUROPEAN NEWS 


OFFICIALS STUDY MITTERRAND PLAN TO HELP CORPORATE BORROWING 

France may ease cost of investment loans 







BY DAVID MARSH IN PARIS 

FRENCH GOVERNMENT offi- 
ciaU are studying plans put for¬ 
ward by President Francois 
Mitterrand to lower the interest 
rate burden on companies 
borrowing funds for investment 
[ projects. 

The scope of the plan is still 
not clear. Already, under pre¬ 
sent arrangements between the 
Government, banks and indus¬ 
try, a sizeable proportion of 

corporate borrowing is at sub¬ 
sidised rates of interest. Banks 
are also taking part in a grow¬ 
ing number of restructurings to 
help companies in difficulties. 

During a tuur of the Pyrenees 
region a fortnight ago, Presi¬ 
dent Mitterrand spoke of a 
■•moratorium" to aid industries 
hit by high interest rates. The 
term annoyed at least one top 


official in the nationalised hank- 
in? sector by appearing too 
drastic and conjuring up 
memories of the jnier-war de¬ 
pression. 

It has since emerged that any 
initiative will concentrate 
simply on helping companies 
which borrowed med»um-icrm 
funds for investment purposes 
at fi\ed rates of interest during 
The past iwo years or so. 

M Jacques Delors. the Finance 
Minister, is known to be worried 
that such companies with lived 
debt charges will not be able :o 
take &d vantage of the fulls in 
market interest rates which the 
Government hopes will occur as 
inti ar ion slows. 

M Pierre Mauroy, the Prime 
Minister, said in a newspaper 


interview yeslerday thar It 
Tuiyht be possible to have a 
"special" interest rate for invest¬ 
ment projects, in the same way 
ihal agriculture and - house¬ 
building loans are already ex¬ 
tensively susbidised. 

He made clear that any "mora¬ 
torium" would apply only to 
special cases. One option being 
suggested by Government 
officials is ihat sucb cases could 

be handled by the state financ¬ 
ing agency. Credit National. 

The Government has under¬ 
lined with increasing frequency 
in recent months the urgency 
of bringing down interest rates 
to aid an investment-led 
recovery. But the big banks’ 
base lending rates have fallen 
bv only o.7a percentage points -i 


over tho past year in spite of 
the big drop in UA interest. 
rates. . . 

French money market Interest 
rates, to which'base rates are 
loosely linked, have dropped 
only slightly in response to the 
latest easing of U.S. monetary 
policy. Officials said yesterday 
that France would be cautious 
about lowering rates further. 
This is in view of ilncerlaLnties 

about the position bf the French 
franc on the Currency markets 
after the round of Scandinavian 
devaluations, they said. 

The nationalised banks have 
come under increasing pressure 
lately from the Government to 

aid companies in distress by 
restructuring loans- and some¬ 
times arranging moratoria. 


Bankers, say that pressure has. 
arisen both from the interven¬ 
tionist leanings' of the'Gbvern- : 
meat. and from the general 
deepening of the recession. 

As an indication of the impor-' 
tance of subsidised credit in 

France, a report from the Bank 

of France published two years 
ago showed That 44 per cent of 
all credits throughout the 
economy were granted at below 
market interest rates. Ihe pro¬ 
portion was 85 per ■ cent for 
housing loans and 25 per cent 
for credits to companies' outside 
the building sector* 

• Bf Mauroy (right): special : 
rate opssihle. 



Exchange control fears allayed for property-owning foreigners 


BY DAVID HOUSEGO IN PARIS 

THE Bank of France has the authorities are eager to 
formally confirmed that foreign soothe are wealthy property- 
residents can hold abroad funds owners in the South of France, 
generated outside France. Befure the new Bank of 

The move is seen as an import- France circular, foreign resi- 
am step to allay fears of foreign denis who had lived in France 
residents who thought they fur more than two years were 
might be trapped by the lighten- officially subject to the same 
ing of foreign exchange controls foreign exchange control regu- 
wltich has been a feature of lations as French nationals who 
France since the Socialists came are required to repatriate their 
to power in May last year, overseas income. 

Among foreign residents (bat la practice, the Bank of 


France tolerated foreign resi¬ 
dents maintaining accounts 
abroad. But there have been 
grey areas of dispute which 
have grown with the strengthen¬ 
ing of the exchange control 
regulations. 

the Bank of France issued its 
circular in August, but to a 
limited number of banks and at 
a time when most people were 
on holiday. 

It has had little publicity in 


France, and bankers suspect 
that in bringing .it out quietly 
the Bank of France hoped to 
avoid too many foreigners tak¬ 
ing advantage of its provisions. 

The circular specifies that 
foreign residents can hold 
abroad income from their pro¬ 
fessional activities — property, 
shares or . deposit accounts 
acquired before they . became 
residents—and property, ac¬ 
quired through- gifts or inherit¬ 


ance, whether before _or. after 
residence has been established. 

Along with this relaxation,, 
the Bank of France has declared 
that foreign residents can re¬ 
patriate funds earned in France. 

The Bank has also delegated 
to authorised commercial banks 
some of the powers it held for 
supervising the implementation 
of exchange regulations for 
foreigners. 

• -M Charles Hernu, the French 


Defence Minister, had talks 
yesterday - with '• Mrs Indira 
Gandhi, the. IzidluTPrimc, Min¬ 
ister, bit the second day^ of his 
three-day :visit to boost defence' 
co-operation between .the two 
countries. Renter reports . 

India has already decided to 

buy French Mirage-200 combat 

aircraft. France also 7 wants to 
seti. helicopters to the Indian 
navy. ' ./' \ 



It’s loud. It’s persistent It’s raucous. 

But to Merseyside ears, it’s music. 

It’s the sound of regeneration. 

The sound of heavy plant transforming 
250 acres of derelict land into riverside 
parkland. 

A site for Britain's first International 
Garden Festival (April-October 1984). And 
thereafter, a lasting landscape in which. new 
industry and housing can flourish. 

It’s the sound of millions of tons of silt 


being sucked from the docks. 

It’s the sound of returning water. A new 
wave of activity that is turning the tide of 
neglect. 

It's the. flow of new capital. From private 
industry. And from Government 

It’s a new beat in the heart of Merseyside. 
New factories-new life. 

Wre not simply building hopes, we’re 
laying solid foundations. 

A new sound's emerging on Merseyside. 


MERSEYSIDE DEVELOPMENT COT?PORATT(W 

Contact-AIexAnder&on, Commercial Director, Merseyside Development Corporation, Royal Liver Building,Pierhead, Liverpool L3 UILTei: 051-23&6090. 


Europe 

optimistic 


over U.b. 
steel pact 

. 4 if Larry Kifnger- in BtusmEs 

THE EUROPEAN Commis¬ 
sion yesterday discounted re¬ 
ports from Tokyo that thfe 
UlS. steel Industry might In¬ 
sist on incl uding' a limit on! 
stainless steel imports as part 
of a bilateral steel trade set¬ 
tlement. 

Commission officials said 
that the pipes and tubes issue 
was the ** only real landmine 
left la the terrain separating 
ns from ah agreement-with 
the VJk"\ r 

They were optimistic that 
they were on the verge of 
concluding a steel export pact 
with the U.S. provided' an ac¬ 
ceptable arrangement could. 
Be found to cover pipe and 
tube products*. 

Following a meeting of 
world steel . executives . in 
Tokyo, Mr David Roderick, 
chairman of U.S. Steel Cor¬ 
poration, said there could be’ 
no satisfactory pact to settle 
the steel row. without pipes,, 
tubes and stainless steel in¬ 
cluded. 

Commission officials —m 
that greater protection for 
stainless steel was -a U.S. 
trade union demand that did 
not. figure in their negotia¬ 
tions with the U.S. industry. - 

On Friday, the UJS. Inter¬ 
national Trade Commission is 
scheduled to rule on U.S. steel 
companies* charges that EEC . 
exports have damaged- their 
. Industry. . its. ruling has been 
postponed once* to permit 
negotiations to continue but 
Ffi. companies axe not ex¬ 
pected to agree to any Further 
postponement. 

Ian-Rodger in Tokyo adds: : 
In a. speech to the annual: 
dinner of the International 
Iron and- Steel Institute. Mr 
Shinfaro Abe, Japan's Mini¬ 
ster of International Trade 
and Industry, rejected U.S. 
SteeTs claims that Japan has 
been exporting steel unfairly 
to . the US. as “ completely 
groundless.” • 

He said that Japan's .exports I 
to the US. In July and August 
were about one-third lower 
than a year earlier and ex- j 
Pectcd that they would be 
50 per cent lower in Septem¬ 
ber and October. 

. Mr Roderick . said Japan's 
exports lb the THS. in 1883 
would.be.at about the same 
level as 1981; “ and that's in a 
declining market,, so. their, 
market share failp." Ho called 
Mr Abe's reaction to CA : 
Steers complaint “ disappoint¬ 
ing." 


| Key terror 
suspect 
flown back 
to Italy 

fiy : Rupert Cornwell In Romo ■ 
THE ITALIAN authorities are 
hoping that the. capture In 
Bolivia of Pierluigi' Pagliai, a 
long-wanted right-wing terrorist 
suspect will prove an important 
step towards solving the mys¬ 
tery of the bombing at Bologna 
railway station in August 1880, 
in which 85 people died. 

The 28-year-old: Paglia i . one 
•of five people, against whom 
Bologna magistrates issued 
arrest warrants last September, 
was seized and. handed over to 
Italian, police after - being 
wounded in a gunfUtht on Mon¬ 
day with ■ * Bolivian security 
forces. 7 

He arrived !frack at Rome’s 
Fiumicino Airport yesterday 
nnrid . exceptionally tight 
security precautions. The DC-10 
aircraft was transferred directly 
to an' Alitalia maintenance 
hangar, and Pagliai was loaded 
i on to an ambulance which took 
L him to a Rome hospital. 

.. The exact circumstances of his 
i arrest' are still not entirely 
clear..Officials say,.however, that 
>' members of the Italian intelli¬ 
gence and police forces had been 
in Latin. America for some days 
[ on the . trail of neo-fascists wan- 
• ted in connection with the 
k Bologna, massacre ” and other 
1 right-wing terrorist attacks here 
in recent years. 

The Italians, acting In con- t , 
cert with ihe Bolivian anthorv*; 
. ties, ate; understood to hav;| 
chartered the’-Alitalia alrcraf.' - 
for ■ the- express purpose of 
bringing the suspects back tc 

Rome immediately. - \ 

Pagiiai has teen wanted by' 
the Italian, authorities for six 
. years. But it seems that Stefano 
Ddle Chidle, whom police sus¬ 
pect as.a leading figure fa right- 
-Ving extremism -here arid who 
is, also on the run.in South 
America, managed to escape on 
this occasion. : Delle' Chiaie was 
charge&'tbo^ last month with 
: taking part in the 1980 bombing. 

The events, in Bolivia come 
only ia feW days after-a police 
. ; dragnet which rounded up more 
than -30 suspected . right-wing 
terrorists in northern Italian 
cities. But despite two years of 
endeavour, magistrates .so far 
have failed to produce water¬ 
tight evidence, against anyone 
charged with -involvement in the 
Bologna attack. 

Commission to 

•... ?.: *i 

challenge Irish \ 
petrol ruling f 

Bjf Our Dublin Correspondent ", 

: -THE-EUROPEAN Commissloc 
is to challenge, on the grounds 
that it breaks rules on freedom! 
of trade, an order made by the* 
Jrish Government requiring"' 
petrol, companies to buy up to 
35 per cent of their products 
from the state-owned Whitegate 
refinery in County Cork. 

Senior Commission officials 
have accepted the finding s of'a 
committee'and decided that the 
order to petrol companies to buy 
from the state, amounts to an 
illegal: restriction on trade in 
oil products between member 
stated . 

■ The order, made by the 
Government last month, has in¬ 
creased by more than half the 
.price of a gallon of petrol and 
has aroused considerable con¬ 
troversy. : That decision will be 
formally challenged by the 
Commission next week when 
legal procedures in Brussels will 
be set in train. 

Ecevit cleared 

Mr Bhlent Ecerit, the former 
Turkish -Prime Minister, has 
teen acquitted by a military 
court'of denigrating Turkey’s 
image abroad. Reuter reports 
from Ankara. He is stifl serving 
a jafl sentence, however, for a 
separate but similar charge 
brought against him earlier this 
year.. •. 
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Base Rate Change 


Bank of Baroda annoimce that^for balances 
in their books on and after 13th October, 1982 
and: until farther notice their Base Rate for 
lending is lO^fperannuni: ^The deposit rate 
on all monies subject to seven days* notice of 
Withd&^is dl ^ p^ahniimi 
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Robert Graham assesses left-wing poll prospects in northern Spain 

Radical voices muted and waiting 


\VHEN 3ofi0 [Angel Fernandez 
iVUla speaks .ho projects that. 
rare mixof self-confidence an$ 
physical strength which inspires 
respect. He is the unques¬ 
tioned lender of the; most 
powerful individual union in 
Spain, Soma-UGT, the Socialist 
mining ; fa XstUrfJIS. 

He can-call on 13.000 paid-up 
militants whose motto is ."Grass¬ 
roots democracy, iron 1 disci¬ 
pline.” In Asturias, whose 
economy centres on mining and 
the industry ft supplies, every¬ 
one in the Socialist Baity defers 
to him. 

Even though be Is. not stand- 
in? for Parliament in. the cur¬ 
rent election campaign, his 
views end those of Ids members 
will be the most influential. . 
They are a good deal more 
radical than those at the 
Socialist; Party programme. But 
he is prepared to concede, that 
“ If the Socialist Party is to 
get a majority in Parliament, 
then we have to accept that we 
offer a realistic programme in a 
time of severe recession and 
cpratimied threats to demo¬ 
cracy.” 

Asturias, tucked into a series 
of green narrow valleys capped 
by high mountains between 
Galicia and Cantabria on Spain's 
northern coast, highlights tito 
dilemmas the Socialist Party has 
faced in formulating; its elec¬ 
toral programme. 

The programme has been 
couched in deliberately 
moderate terms which many 
Socialists In Asturias believe 
has little to do with Socialism. 
This has been done to achieve 
the maximum level of nation a! 
acceptability for the party which 
polled 30 per cent of the vote in 
the March 1979 election. 

Yet, if the Socalists gain an 
absolute majority in the election 
on October 28. as well they 
might, then the pressure from 
more radical voices like those 
in Asturias is bound to emerge.. 
The Socalists there have already 
defied the party leadership in 
Madrid by forming a regional 
junta in. alliance with the Com¬ 
munist Party—the only such 


instance at a regional level in 
S pain. . _ 

Asturias* hasbeen, and y tfiT 
regards itself, as the Socialist 
conscience of Spain and the 
miners its avant garde... Here, 
some of the earliest battles for 
union rights were fought in the 
mines in . the twenties. In 
October 1934, Oviedo and the 
surrounding - towns were the. 
scene of a brief revolutionary 
uprising spearheaded by the 
miners which was to have a 
decisive effect in polarising 
opinion In the ruxHip to the 
'Civil War. 

' During the. Franco' era, the 
Asturian mines, the core of the 


parHameretary seatttt for 

Asturias were Shared: out on 
tiie following basis—lorn; 
Socialists, four to the ruling 
Union de Centro Democrat!co 
(UCD), one to the Communists 
and one to the right-wing 
Abanza Popular of Sr Manuel 
Fraga. The projections tor 
the present election indicate 
the extent of the serious shake- 
up In Spanish political pasties 
which have occurred since 
tfoeTi- 

“We think we can get up to 
Sts,” says Sr Pedro fie Sflva, a 
young lawyer, who heads the 
Socialist list of candidates end 
is tipped as a future head of 


The'Socialist programme has been couched in 
moderate terms. that many in Asturias think 
have little to do with socialism. This has been 
done to win the maximum level of national 
acceptability for the party. If it gains an ahso- 1 
lute majority on October 28 then radical pres¬ 
sures will grow. 


co un t r y's mining industry, pro¬ 
vided the most consistent 
resistance. It was here, too, that 
OGOO, the Communist- 
contrblled trade union, was 
formed secretly in one of the 
big private mines. Soma-UGT 
and CCOO in Asturias were the 
sole unions to call a general 
strike on February 24 1981, in 
protest at the seizure of Parlia¬ 
ment by members of the 
Guardia Civil while the rest of 
the country watched in fearful 
silence. 

This strong union tradition 
also accounts tor Asturias 
being the one region where the 
role of the two left-wing politi¬ 
cal- parties, the Socialists and 
Communists, is reversed. In 
the rest of Spain, the imicms 
are directed arid controlled by 
the party leadership in Madrid. 
In the Socialist stronghold of 
Andaluda. for instance, the 
unions are firmly under the 
party's thumb. This is not. the 
case in Asturias, 

In the 1979 election, the 10 


INI. the state boWhig comp an y. 
Th e Socialists are confides* of 
having picked up Communist 
votes and those who voted tor 
parties to the left of the 
Commrmiets, while afeo robbing 
some from the UCD. 

The UCD is fielding Sr 
Matias Rodriguez I ns iarte, cur¬ 
rently Minister without port¬ 
folio in Ihe Cabinet. Although 
an Asturian, he is little known 
locally and is identified with 
the far-away, big city of Madrid, 
He will be lucky to win bis seat. 

The CDS,' former Premier 
Adolfo Suarez'S new party, has 
made considerable impact, 
above all by producing well- 
known and well-liked local 
figures led by Sr Alejandro 
Rebollo, a former head of the 
national railways. The party 
is given a good chance of gain¬ 
ing a seat. 

The Communists, meanwhile, 
are convinced they will retain 
their seat, and Ahanza Popular, 
going for the rural farming vote 
which still comprises more than 


30 per cent, is confident of gain¬ 
ing two seats. What gains they 
all make are likely to come; at 
the UCD’s expense. 

On a smart scale, Asturias also 
'demonstrates clearly the subtie 

but important) change that 
would occur by the very fact 
of a Socialist - victory. The 
Socialists dominate the newly- 
formed regional junta and the 
bulk of the local councils. 

“ This win mean less friction 
In the transfer of power end a 
muc h g reater wiffrjnsness to 
understand problems like deal¬ 
ing with pollution — a major 
issue here with contamination 
in towns like Aviles and 
Laxtgreo way above the Euro¬ 
pean norm, says Sr Gerardo 
BustiDo, a Socialist architect 

Unions have a serious com¬ 
plaint in the unresolved pos¬ 
ition of their possessions seized 
by the Franco regime. There 
are some 15 iserge headings in 
Asturias whose fiuQ restitution 
is being demanded — buildings 
built by popular subscription to 
act as libraries, social centres 
and theatres. 

Last year, Some-TOT obtained 
use without funds aid title to 
some of these -braidings. “We 
cannot say democracy Is 
restored until ora: r ight ful 
property Is returned.* said one 
union leader. 

But ft Soriafist victory wouM 
be likely to bring its own prob¬ 
lems. This was evident at a 
meeting in ffljon addressed by 
the main Socialist -candidates. 
One woman persistently asked: 
“ You call yourself a party 
advocating liberty, tint what 
about (he freedom of women to 
choose bo abort?” Sbe was told 
politely fart tosn?y . that Spain 
was not ready tor such a re¬ 
form. 

In more general terms, the 
message was (hat the Socialist 
leadership in Madrid knew what 
was best for Spain. This did 
not satisfy everyone present and 
underlines that some 25 per 
cent of the party are reclamed 
to hoM positions to the leftof; 
the electoral programme. 


Pym pledges 
UK backing 
Ion Mid-East 
peace b id 

By Roger MatifHWs fn Cairo 

BRITAIN’S ' FOREIGN Secre¬ 
tary, Mr Francis ■ Pym, con¬ 
cluded his first visit in that 
capacity to ftpe Middle East yes¬ 
terday, encouraged by the atti¬ 
tudes of both Egypt and Syria 
to Frerident Ronald Reagan's 
peace proposals. - 

After talks in Cairo with 
President Hbsni Mubarak and 
Hr Kamal Eaasan'Ali, Egypt's 
Foreign Minister, Mr Pym 
declared that it had been hard 
fox- them to find any areas of 
d i sa gr ee ment on Middle East 


• S. ? ? -_r-r s 


w asnmgton may 
to Israeli request 


BY DAVID LENNON IN TEL AVIV 


issues. 

He also praised the Syrian 
learship for the “ very wise 
way" it was seeking further 
details of the Reagan proposals 
before making any formal 
judgment 

Mr Pym believed that the cur¬ 
rent talks in Amman between 
King H u ssein of Jordan and Mr 
Yassir Arafat, t-tmirman of the 
Palestine Liberation Organisa¬ 
tion, end the visit later this 
month to Washington by an 
Arab League delegation, would 
be vital elements in the peace 
process. 

He pledged Britain’s full sup¬ 
port, and emphasis ed that the 
fixture status of the Israeli- 
occupied West Bank and Gaza 
was something for the Pales¬ 
tinians to decide. 

The Foreign Secretary urged 
the PLO and Israel to recognise 
each other’s rights and again 
corrected his imprecise wording 
in Damascus when he appeared 
to suggest that British Govern¬ 
ment policy favoured the crea¬ 
tion of an independent Pales¬ 
tinian State. 

He said that Britain main¬ 
tained an open Tninri on the 
future status of the West Bank 
and Gaza. “ In the end, it must 
be for the Palestinians to 
deride,” be stressed. 


ISRAEL'S Finance Minister, 
Mr Yorsn Aridor, must have 
had his fingers firmly crossed 
when he presented Israel's 
S3.ibn (£l.Sbn) aid request for 
1883-S4 to the U.S. ambassador 
in Israel. Given the current pol¬ 
itical strains between Washing¬ 
ton and Jerusalem, Israel may 
be lucky to get as much as the 
S2-2bn aid given this year. 

Having angered the Reagan 
Administration by its actions in 
Lebanon and its outright rejec¬ 
tion of the Reagan Middle East 
peace plan, the Begin Govern¬ 
ment must be sincerely hoping 
that Mr Samuel Lewis, the U.S. 
ambassador, was speaking for 
the Prsident when he said that 
Washington does not attach any 
strings to its aid. 

The Israeli Treasury's aid 
request goes to some pains to 
point out that Israel is not 
asking the U.S. to foot any of 
the $lbu direct costs or the 
3400m indirect costs incurred 
during its militar y adventure 
in Lebanon. 

Explaining the need for the 
continued help, the document 
tells a sad tale of declining 
economic performance this 
year. Inflation has soared, 
foreign debt has increased and 
the trade deficit has risen 
sharply, for the first time since 
1979. 

This could hardly have come 
at a worse time. The cost of 
servicing Israel's debt will 
register a heavy increase in 
1983-84 to exceed $3bn for the 
first time. 

Interest and capital repay¬ 
ments of the $18bn debt came 
to $2.2bn this year, virtually the 
the same as the total annual aid 
from the UR. 

The new request seeks $1.9bn 
in military aid, of which Israel 
would like half to be in the form 
of a grant, and $lRbn in econo¬ 
mic aid which the Treasury 
would like to receive totally as 
a grant 


ALL ISRAEL’S air links with 
the outside world will be cat 
off from 8 am today as civil 
aviation workers stage a 24- 
hour warning strike, David 
Lennon, reports from Tel 
Aviv. 

The strike would be in pro¬ 
ost at the Government’s 
handling of a dispute with the 
El A1 workers which has 
grounded the national airline 
for the past month. 

The Government Is 


Israel is asking Dot only for 
an increase in overall aid hut 
also wants a higher proportion 
of it in grant form. 

Describing the performance 
of the economy this year, the 
Treasury notes that despite 
earlier expectations, inflation 
has risen from the 100 per cent 
level of last year to a current 
annual average of around 
130 per cent. 

But at the same time it ex¬ 
presses confidence that the 
recent measures to slow the 
depreciation of the shekel—the 
curb of price rises by subsidis¬ 
ing basic commodities and the 
cuts in purchase tax cm con- 
summer, durables—will halt the 
trend of soaring inflation. 

After a good year in 1981 
when overseas earnings rose 7.5 
per cent, Israeli exports showed 
a decline of 6 per cent in the 
first eight months of 1982. This 
is attributed jointly to the con¬ 
tinuing slump in the diamond 
market and the recession in 
Western industrialised count 
tries. Import costs have been 
rising during the year due. 
largely to an increase in qil 
imports. 

The result will be a $500m 
growth in the trade deficit to 
$2.8bn, the first time the non- 
military deficit has increased 
since 1979. There is some 


be cool 
for aid 


threatening to dismantle the 
company If the 4,000 workers 
do not sign a new labour 
contract designed to prevent 
a recurrence of the strikes 
which have plagued the air¬ 
line in recent years. 

Israel's powerful public- 
sector unions have decided to 
call selective one-day strikes 
In varions sectors of the 
economy to protest at what 
they regard as a government 
attempt to dictate the labour 
contract in El AL 


expectation that this will be 
offset by a fall in defence 
imports, and that the total 
balance of payments deficit, 
civil and military, will remain 
at about the same level as last 
year’s $4.4bn, or perhaps even 
drop slightly. 

The growth' in the non- 
military deficit has forced 
Israel to borrow more abroad, 
thus pushing the external debt 
way past the S17.9bn which it 
had reached by the end of last 
year. 

The response of Washington 
to Israel's new aid request is 
likely id be influenced by the 
findings of a large U.S. Con¬ 
gressional delegation which is 
currently visiting Israel to 
examine how it uses Americas 
aid. 

Even before this first-ever 
such examination is completed, 
local newspapers have com¬ 
mented that the aid request 
left the dear impression that 
the Government's attitude to 
the deteriorating state of the 
economy’ was that “the 
Americans will pay." 

They called on the Govern¬ 
ment to reduce Israel's 
economic dependence on the 
U.S., so making it less vulner¬ 
able to demands for political 
concessions. 


Papandreou stamps down hard 
on signs of rebellion in party 


BY VICTOR WALKER. IN AITOVS 


FOR THE THIRD time in ad 
many months,' Mr Andreas' 
Papandreou, the Greek Prime 
Minister, has acted ruthlessly to 
quell signs of mutiny among 
MPs in his PanhefeLenic Socialist 
Movement (Pasok). 

It involved Mr Arlstodimos 
Bouloukos, who has been 
expelled from the party for dis¬ 
agreeing with Pasok’s line on 
abolition of crosses of prefer¬ 
ence in general elections. A Bill 
amending the electoral system 
is now going through Parlia¬ 
ment, where it faces strong 
opposition from the conserva¬ 
tive New Democracy Party and 
the Connnurrists. 

Under the existing electoral 
law, a voter casts a ballot for 
the party he supports and puts 
a cross against the name of the 
candidate he would prefer to 
see in Partiament. The number 
of crosses determines which 
candidates are elected by a par¬ 
ticular constituency. 


The Government proposes to 
replace this'by a listing of 
candidates in the order in which 
they will be elected, subject to 
the number of votes received by 
the party, without crosses of 
preference. For Pasok candi¬ 
dates. the order will be deter¬ 
mined by Mr Papandreou. 

The intention, says the 
Government, is to reduce the 
dependence of an MP on his 
constituents and turn him into 
a, “represetative of the nation,” 
at the same time ending costly 
and sometimes vicious infight¬ 
ing among rival candidates of 
the same party during election 
campaigns. 

Echoing New Democracy 
Party objections, Mr Bouloukos 
wrote a letter to Mr Papandreou 
asserting . that the decision 
would work against “popular 
sovereignty” and "transform the 
system fupm a parliamentary 
democracy into a parliamentary 
oligarchy.” 

Expelled within hours of 


delivering his letter last Mon¬ 
day. Mr Bouloukos said the 
decision demonstrated thp 
absence of “ any possibility ox 
dialogue and right of disagree¬ 
ment within Pasok” 

Hr Bouloukos, a former amor 
captain and founder-member of ! 
Pasok, has represented, a.Pele- 
ponnese constituency for the • 
patty since 1977. In 1965 he'was 1 
sentenced to 25 years in jail < 
by a court martial for alleged 
involvement in a movement of 
young officers that was said to 
have political ties with the 
present Prime Minister. 

He was released- under a 
Christinas amnesty In 1967 
His'removal from the parly 
reduces its parliamentary 
strength to 167 hr the 300-seat 
house. The question now hang¬ 
ing over Mr Papandreou' is 
whether other defections will 
follow when the “ crosses ” bill 
is put to the vote. ■ 

Reuter 


If lime is money, if pays to fly Lufthansa 
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THE MERIDEN HOTEL IN ABU DHABI: ■ 

THE BUSINESS CENTER-THEtMTE NOIEE’BUSINESS CARD 

At the Abu Dhabi Meridien Hotel budnessmen arevery special dientaTo help them, 
worfc 35 effectively as possible, the Business Center prorides them with teles; translation, 
secretarial and photocopy facilities, as well as the latest newspapers from around the world 
and any other assistance they may need. And ance they are loyal c l ie nts toe "Sente none* 
busness card entitles them to a number of special privileges: ihe beet room in Ihe category 



When you fly Lufthansa from London at 19.00 for example, you are not only in Frankfurt at20.25, 
but at the heart of our network—the ideal point to make connections. You can taka off for Kuala 
Lumpur and Sydney at 21.30 or head for Rio de Janeiro or Johannesburg at 22.00. A smoothly 
operated one-building airport complex ensures a fast 45-minute minimum connecting time 
without long waits and changes. That’s why in April, Newsweek magazine awarded Frankfurt top 
ratings for flight transfer facilities, congestion rating and short and fong-haul connections and 
international businessmen voted Lufthansa number one airline and Frankfurt the world’s number 
one airport, for the second year running. 


© Lufthansa 


German. Airlines 


'■A? 


•v* 


Confectyonr Travel Agent or Lufthansa Reservations. 
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OVERSEAS NEWS 


Toshio Komoto: A man who has left his mark 


' ’ .v • 
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BY CHARLES SMITH, FAR CAST EDITOR IN TOKYO 

H ONE OF the ironies of Mr 

Zenko Suzuki's sudden 
announcement yesterday that he 
had decided not to run for re- 
election as president of Japan's 
ruling Liberal Democratic 
Party was that at the time he 
made it no other politician had 
publicly admitted to being 
interested in the Job. 

Mr Suzuki’s principal rival, 
El'ik*; Mr Toshio Komoto, had re- 

’<. peatedly told journalists that he 

Ik.- : v ■'ySkyl was still trying to deride 

whether to run in the election 
SSKjfc^'..; ■* s . . and warned that he would prob- 

ably not make up his mind until 
‘ toe eve toe October 16 dead- 

liPBl After the Prime Minister had 

released his bombshell, the re- 
Mr Toshio Komoto ticent Mr Komoto continued to 


• x./\ • ■ 
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refuse to commit himself—say¬ 
ing only that he “respected" 
the decision Mr Suzuki had 
made. It us an open secret, how* 
esver, that Sir Komoto is deeply 
interested in the LB? presi¬ 
dency, and that the Komoto 
bandwagon has 'long since been 
gathering support from ether 
parts of the LDP. outside the 
relatively small Komoto fac¬ 
tion. 

If Mr Komoto were to be¬ 
come Prime Minister—a pc*;:- 
bility which at the inon;ent 
seems remote, but by no mezns 
impossible—his style of govern¬ 
ment would almost certainly be 
strikingly different from that of 
his predecessor. 

A former businessman, with a 
successful record as the presi¬ 


dent of one of Japan's largest 
shipping companies, Mr Komoto 
still believes in growth and in 
the Keynesian policies that Mr 
Suzuki and sis advisers at the 
?«Iin:sjy of Finance and else¬ 
where tended to play down. 

Director General of the Econ¬ 
omic Planning Agency in the 
current Suzuki cabinet. Mr 
Komoto has done his best to 
put his beliefs into practice— 
for example by setting ambiti¬ 
ously high growth targets in his 
Agency’s annual economic pro¬ 
jections. He would presumably 
try harder still as Prime Min¬ 
ister, but might well, be de¬ 
feated by the realities of 
Japan's current situatiaa— 
notably its massive fiscal de¬ 
ficit. 


As a politician Mr Komoto’s 
hallmarks are an austere public 
personality, including a reputa¬ 
tion for seldom or never 
smiling, and a tendency to be 
precise about economic issues 
that other politicians either fail 
to grasp or prefer to gloss over. 

An outsider in both politics 
and business—where his 
adventurous policies were not 
always appreciated by his com¬ 
petitors, Mr Komoto would be 
a surprise choice as Party 
reader and an uneasy partnqj; i 
for the more conservative 1 
present-day leaders of Japan’s ' 
business world. 

Whether or not he makes it 
to the top, Mr Komoto has 
already left bis mark on 
Japanese politics. 


“ SELF-SUFFICIENCY " was 
the slogan emblazoned on many 
of the stands at this year's 
Nairobi International Show at 
Jamhuri Park, on the outskirts 
of the Kenyan capital. 

It is supposed to reflect a 
changed mood in Kenya: an 
acknowledgement of the need 
to tighten belts and review 
economic priorities. 

The choice oE the slogan fol¬ 
lowed the lead given by Presi¬ 
dent Daniel arap Moi a few days 
before the show's opening last 
month, v/hen be outlined his 
programme aimed at restoring 
the confidence of Kenyan and 
foreign investors in the wake of 
the abortive air force coup 
attempt last August 

But on venturing inside the 
show stands, the connection 
between the ideal of self- 
sufficiency and what was within 
was often not apparent. On dis¬ 
play was the machinery and 
equipment which vrili service an 
inefficient, overly protected in¬ 
dustrial sector, but do little to 
improve argricultural output— 
the basis, after all, of the 
Kenyan economy. 

This sap between good inten¬ 
tions and reality has charac¬ 
terised Kenya for some years. 
The country’s planners have 
produced a series of analyses 
frankly acknowledging prob¬ 
lems and drawing up admirable 
development pregrammes. But 
the -olitical will to implement 


the proposed policy shifts has 
generally been lacking. 

Thus two major economic 
statements in the past month 
have been treated with some 
scepticism by many observers: 
a Sessional Paper (White 
Paper) on development pros¬ 
pects and policies, and President 
Hoi’s tough speech. 

Scepticism based on past per¬ 
formance. however, does not 
take into account the massive 
jolt given to the system by the 
August I coup attempt. As the 
respected local magazine, the 
Weekly Review, notes: "Matters 
which had appeared urgent 
before August 1 have now 
assumed a critical form." 

Efforts at industrial reform— 
forcing . manufacturers to 
became export-oriented — are 
hampered by the vested 
interests of politicians and offi¬ 
cials. Corruption, meanwhile, 
is said to be increasing. 

The months ahead will tell 
whether politicians share the 
Weekly Review’s sense of 
urgency. But in the meantime 
Kenyans have at least been told 
how worrying conditions are. 

“ The Government is facing a 
serious financial crisis," warns 
the Sessional paper. It has 
been brought about by a combi¬ 
nation of external factors and 
domestic shortcomings and 
difficulties, leading to wide 
balance of payments deficits. 

The increases in world oil 


prices, say's the paper, has 
meant that 57 per cent of non¬ 
oil export earnings were re¬ 
quired last year to cover the 
national fuel bill, compared 
with 0.8 per cent in 1973, 

Kenya’s terms of trade have 
fallen by 27.5 per cent since 
1976, partly because of poor 
prices for the two main export 
crops: coffee and tea. 

Meanwhile, debt service as 
a percentage of export receipts 
has risen from S.l per cent in 
1979 to 19.S per cent last year. 
Turning to domestic policies, 
the Sessional paper cites 
“management efficiencies which 
have become commonplace,” 
while “expenditures have out¬ 
run the services provided by 
government and indeed its 
revenue.” 

The result of these difficulties 
is that forecast growth in gross 
domestic product during the 
1979-S3 period of the current 
development plan has fallen 
from the original target of 
6.3 per cent average annual 
growth to 4.3 per cent. This is 
only slightly above Kenya’s 
4 per cent annual increase in 
population—one of the highest 
in the world. 

Against this background. 
President Moi announced a 
package of wide-ranging reforms 
y/hicb would, he said, be accom¬ 
panied by “ a drastic programme 
cf restraint” in Government 
spending. 

Its main features included: 


9 Re-introduction of an export 
compensation scheme which had 
been abruptly ended in mid¬ 
year. much to the dismay of 
major exporters. 

& A promise of priority status 
for importers of essential items, 
and a review of the import 
licence and foreign exchange 
allocation system, where lengthy 
delays are common. 

Q Parastatals to be placed on an 
economic footing by reducing, 
ana in some cases withdrawing. 
Government subsidies: “ The 
private sector will play an 
increasingly bigger role in 
development.” 

Q Recruitment of expatriates In 
order to ease the gaps in skilled 
manpower. 

6 “More favourable terms” 
will be drawn up for repatria¬ 
tion cf profits and capital. 

« Greater efforts "rill be made 
to collect outstanding loans to 
farmers. 

# Non-essential Government- 
backed projects to be ended or 
curtailed. 

At the same time President 
Moi has asked 33 donors to pro¬ 
vide additional aid worth 
L\S.S309m (£lS0m) between 

now and the end of 19S3, of 
winch SllSm is needed to help 
bridge this year's balance of 
payments deficit. Foreign re¬ 
serves currently stand at 1.9bn 
sh:!5;n?s f£102m), the lowest 

• :nce 1S76 and under a month's 
import cover. 





Heaven knows how 
the key Swiss bank 
tackles international 
communications 
problems. 


How does Zurich ^ ' 
know' the latest goHprices 
an Melbourne? Howdoes 
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tells Sfagapotetbe latest^ 
sterling exchange rate iri^ 
Tokyo? r : - 

The key Swiss bank 
has branches and repre¬ 
sentatives on all 5 conti¬ 
nents. "With our computer¬ 
ised communications 
network, we always know 
whatfs happening, where 
its happening and when 
its happening: 

Some people say oar 
service is out of this world. 
Call us. We hold the key to 
quality banking. 
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Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 

The key Swiss bank 


General Managements CH-4002Easfe. AesriWftvoretsxlK, sr-d in CK-SOKZurch, ?£rsd£pJs5e.C*:iri?r'7Tc°T !hrc ughc ulSv/itzer!and.WorIdwid* 
network fbranenes, subsidiaries and representatives’,: Europe: Ecu ruiu.'s.^ tender, '•'^”3. Vc'ta Carte*, Rana, North America: Atlanta, 


$j0gaDOfe,Kikya Australia: M 2 bourns, Sydney, 


Michael Holman, recently in Nairobi, examines President Moi’s good economic intentions 

Chastened Kenya tries crisis measures 


President Mol: 
wide-ranging reforms 

Prospects of additional aid on 
tiiis scale are remote, however, 
despite the Government’s argu¬ 
ment that the coup cost the 
country some $200m in damaged 
property, lost tourist receipts 
and capital outflows. 

Donors’ confidence will not 
have been helped by the news 
tbat the International Monetary 
Fund's SDR 151.5m (S162m) 
programme, begun in January, 
has been suspended because of 
the Government's difficulties in 
meeting Fund conditions— 
notably the ceiling on domestic 
borrowing. 


India orders 

inquiry 

into 

Delhi riot 

BylLfCSharnAfa NewDelhi. .' 

THE INDIAN Government: 
has ordered a judicial Inquiry 
Into the rioting by Sikh 
demonstrators la New Delhi 
on Monday in.wfadiloinr 
people died. 

The inquiry lias been caned 
following widespread con¬ 
cern over the turn of events 
springing from agitation fay 
the AkaU Party oT Sikhs, In 
Punjab State; in support of 
religions and ' political 
jwMiiih , 

The rioting led to four 
deaths In flring.by.arpied 
militia when an was 

made to storm.. PrirHamozL 
fifty police were Injured Is 
the fighting. 

The Government has also 
ordered heavy polke patrols ■' 
of the area surro un ding Par¬ 
liament. 

The agitation Is now 'more 
than a year old and has the 
support of a majority of the 
Sikhs, whose home state b 
Punjab. They are seeking 
more autonomy for the state, 
and freedom, for the running 
of their ** gnrdwaras ” 

(temples). 

Extremists among fiw 
AkaUs have demanded an 
independent “Khalistan,” 
but the demand for secession 
is not thought to be widely 
supported yet. 

The Indian Government is 
seriously concerned about the 
situation in Punjab to which 
the Alkali agitation was con¬ 
fined until Monday, especially 
as it has now been demon¬ 
strated that it can he" 
explosive. 

An added cause for anxiety 
Is that Punjab borders 
Pakistan and- is therefore 
important for . strategic 
. reasons. 

Mrs Indira Gandhi, the 
Prime Minister, started talks 
with Akali leaders on their 
demands some months ago 
but these remained Incon¬ 
clusive. The Akalfs have now 

taken the uncomp romising . 

position that no further talks 
are needed, since the Govern-., 
m ent is aware of their 
demands and should a 
decision on them quickly. 

The fear in New Delhi Is 
that the unrest in Punjab 
could lead to separatist ten¬ 
dencies of the kind that have 
frequently erupted in the 
troubled north-eastern part of 
India, where security forces 
are having a difficult time 
coping with at least four dis¬ 
tinct insurrections. 


Australia 
funds inflow 
soars 

. By Michael Thompcofi-Nod 

In Sydney 

TOTAL FOREIGN Investment 
in Australia in the June 
quarter soared to A#L2bu 
(£2.35bn), more than double 
the level - of the previous 
quarter. This brought the 
total for 1981-82 to A38.7hn, 
compared with A$5bn' In 
1980-81 and A$2.03bn in 
1979-80. 

The surge of In ve s tm ent 
Inflow in the June quarter 
was caused by a combination 
of record local Interest rates 
—which. have now eased 
slightly—and the, delayed 
effects of the Australian 
resources boom. 

Of the total, AS1 Jbn was in 
the form of direct investment, 
principaUy in finance, prop¬ 
erty. manufacturing and 
mining stock. The remaining 
A$3.1 bn was In the form of 
portfolio investment and loan 
fends. 

The need for finance was 
sufficiently great to cause a 
shift of emphasis away from 
traditional lenders, such as 
the U.S. and UK, to capital 
raisings in Singapore, which 
accounted for 19 per cent of 
total funds in 1981-82, against 
6 per coat the year before. 
However, the UA remained . 
Australia's largest single, 
source of funds. 

For 1981-82, the Income 
payable on direct foreign 
investment In Australian 
enterprises was A$912m— ■ 
A$7Zm less than in 1980-81. 
Of the Income payable, 60 per 
cent went to the U5. 

Australia's need for fQnds 
will be even greater in the 
current year, partly because 
of severe drought, which could 
cut net. real farm incomes by 
around SO per cent. The 
Government Is also borrowing 
to top up its foreign exchange 
holdings. 

• Mr Charles Perkins, chair¬ 
man of the Australian Abort* 
gina] Commission, yesterday 
petitioned the Queen, asking 
for pardons for the 400 people. 
arrested during land rights 
marches in Brisbane last 
week, during the Common* 
wealth ■Games. 

fib: Fezfchri had. planned to 
hand the petition to the 
Queen at a reception at Parlia¬ 
ment House In Canberra last 
night, but was persuaded by 
Mr Malcolm Fraser, the Prime 
Minister, to pass it to the 
Queen's senior private secre¬ 
tary, Sir Phillip Moore, at 
Government House. 

The petition also asks the 
Queen to . urge the. Federal. 
and Queensland Governments 
to grant land rights to 
aborigines. 
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CONTINUING attd 1 ^a&d3ri- 
sdons within the Organisation of 
Petroleum Expor ting Cou ntries: 
were emphasised yesterday by 
the cancellation of the. meeting 
of Sts monitoring': committee, 
scheduled to. taka' place ' Cn 
Vienna on October StfSL- 

Dr Mari a atOtaihaj '■ 

of the committee, ^ and' United 
Arab Etaurates Minister of-Oil, 
announced yesterday that the 
committee would _now convene 
in Lagos fa December before 
the next frill ontinary con¬ 
ference. •. 

According'.to reports from 
Atm' Dhabi the only reason given. 
by tdm for. the cancellation of 
the meeting a of the fouMnan 
committee established in March 
to review market trends, and 
make recommendations about 
Opec’s collective production 
levels was tile weak state of 

riwijaiHl. '■■■■•.. 

But cleariy.' members are 
anxious to minimise the chances 
of open dimension, particularly 
over the vexed issoe of tiiffferesr 
tials. . ' 

At its:last session, held In 
Aba Dhabi on September 120, 
the committee came out in. 
favour- of increasing -.the 
differential for the premium 
crude varieties of African 
members from the present ?L50, 


to "up to 5&80 above the $34 
set for the Arabian Light crude* 
.: 'DrOtalbawasuntilthisweek 
optimistic that an extraordinary 
Ministerial conference might be 
;held immediately after, the next 
scheduled meeting- of the 
'monitoring committee. 

• However, Saudi Arabia and 
JCdwait fit particular have been 
morions that "Opec does no t risk 
another debacle like the extra¬ 
ordinary conference In July 
"which failed to' bring about 
Observance -of the ceiling on 
collective output of 17.5m 
barrels a day. 

- - ■ Far Croon thefr being any 
chance of Algeria; Libya and 
Nigeria - agreeing to a wider 
differential, the three PW 
dnbers have aH been offering 
various discounts to maintain 
levels of production. . 

V Libya is doing so most 
flagrantly ana fa the process 
fc maintaining-a rate of output 
to excess of 1 . 2 m b/d com- 
pared'wfth the allocation given 

- tfr it under the short-lived: pro- 
.doction programme adopted to 

March of .only 750,000 b/d. 
i According .to the latest 
edition of Petroleum Intelli¬ 
gence'Weekly, Nigeria should 
manage a production of 1.4m 
b/d this month, rather more 
than its quota of LSm b/d. 


Zimbabwe cuts foreign 
currency allowances 


BY OUR HARM&^CORRESPONDfiNT 


FOREIGN CURRENCY alloca¬ 
tions to importers and holiday 
travellers have been substanti¬ 
ally. reduced, Dr Bernard 
Ctudzern, tile Zimbabwe .Fin-:, 
ance Minister, said yesterday.' 
The Minister blamed the aits 
on the woriLd. recession, jwhich 
had resulted to a downward 
revision of anticipated export 
earnings in the -final quarter of. 
1982 and the first half of 1983. 

No details of currency alloca¬ 
tions .are - yet available, but in¬ 
dustrialists expect a reduction 
of at least 15 percent to their 
quarterly quota. Allocations 
were .cut by more\than-22 per 
cent la the first nine months of 


1982 and this reduction win take 
quotas .back to twotidrds of 
their levels of a year ago. 

This Is certain to mean algiifi-. 
cant reductions,in manufactur¬ 
ing output since about one 
quarter of industrial produc¬ 
tion consists of imports. Manu¬ 
facturing output was marginally 
lower to the first half of 1982 
but win show a steeper fall In 
the current six., months. 

At the same time, Dr Chidzero 
said holiday travel allowances 
^wfcich were effectively halved in 
1981 will again be cut from 
December L Holidaymakers will 
be totowed Z$300 (£225) per 
person each year. 



Coutts & Co. announce 
that their Base Rate 
is reduced from 
iOJ£% to 10% per annum 
with effect from die 
7th October 1982 
untilfurthernoti.ee. 

/The Deposit Rate on 
monies subject to seven days’ 
notice of withdrawal is 
reduced from. 714% to 634% 
.per annum. 
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Bolivian forces’ 
commanders vow 
an end to coups 

BY MARY HELEN SPOONER IN LA PAZ 
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BOLIVIA'S three-day-old civilian 
Government appears to have 
reached a truce with the 
country's armed forces, addins 

an air force general to the 
Cabinet and appomtinc four new 
officials to the posts of com- 
mander-in-ehieF of the armed 
forces and commanders of the 
army, navy and air force. 

Two of the nev.- commanders 
immediately announced that the 
era of coups ri'etat was ended. 

President Heman Silos Zuazo 
has named the former air force 
chief of staff. General Oscar 
Villa Urioste, as Minister of 
Aeronautics. Gen Villa was 
swnm in alons with Gen Alfredo 
Villarrnel. commander In chief 
of the armed forces. Gen Simon 
Sejas Tordnya as army comman¬ 
der. Gen Juan Muftnz as air 
force commander and Vice- 
Admiral Wilfredn de la Bam 
as naval commander. 

A remaining Cabinet post— 
that of Minister for Urban 
Affairs—has not been filled. 

Thp new military high com¬ 
mand is considering to repre¬ 
sent “insi'uui ional" elements in 
Bolivia's armed forces: those 
officers who want itic military lo 
stay nut of pnlitits and who 
would like to establish a more 
professional and disciplined 


Acid found 
in Pfizer 
eyedrops 

By Paul Betti in New York 

ANOTHER CASE of drug 
contamination has been un¬ 
covered in the U.S.—this time 
involving the popular over-the- 
counier eyedrop Visine, manu¬ 
factured by Pfizer, the large 
New-York-based pharmaceutical 
company. 

A Colorado man has been 
injured after using eyedrops 
contaminated with acid, 

The U.S. Federal Drug 
Administration yesterday said 
it had found no evidence of 
contamination at Pfirer’s Visine 
eyedrops plant in New Jersey. 
This appeared to confirm the 
view of local authorities in 
Colorado that someone had 
removed bottles from store 
shelves, contaminated them and 
replaced them on the shelves. 

Pfizer shares were almost $3 
(£1.75) lower in early trading 
on the New York Stock 
Exchange, after opening at 576|. 


Alaskan 
leases go 
on sale 

By Paul B*tts 

THE U.S. oil industry Is gear¬ 
ing itself up for the sale of off¬ 
shore Alaskan oil and £u leases 
today which could see record 
bids of between S2bn and $3bn 
(£1.16bn to £ 1.75bn), 

The leases are in the waiers 1 
off the Prudhoe Bay oilfield on i 
the North slope of Alaska, 
where the biggest recent oil dis¬ 
covery was made in the U.S. 

Although bidding by oil com¬ 
panies is expected to be aggres¬ 
sive. some analysts doubt 
whether some oil companies will 
he prepared to offer as much 
money as they would two years 
ago—before the decline in oil 
prices and energy demand. 

The Federal lease sale today, 
however. Is regarded as the 
“crown jewel" of the U.S. 
Government's offshore leasing 
programme, designed to open up 
greater offshore areas for oil and 
gas exploration on the country's 
outer continental shelf in the 
next five years. 


IMF to seek boost 
by advanced countries 

BY DAVID TONGE, RECENTLY IN WASHINGTON 


THE International Monetary 
Fund is again preparing to 
approach its members for loans. 

A surge of lending demands 
by such countries as Mexico and 
Argentina is beginning to 
stretch the fund's resources. 
Officials say: •* By next spring 
the IMF will have committed all 
its borrowed resources.. 

Because of the decline in oil 
producers’ capital surpluses and 
rapid improvement in the indus¬ 
trialised countries’ position, the 
fund plans to turn to developed 
nations, its main shareholders. 

Calculations prepared for the 
DIF's executive board forecast 
that the fund will make SDR 
S.fibn (£5.41 on) of fresh com¬ 
mitments in the next six months. 
At least another SDR 7bn may 
he required by April, the calcu¬ 
lations show. 

IMF staff argue that the fund 
win need to borrow substanti¬ 
ally to maintain its liquidity at 
its rrariitionally-high rates. 

The IMF plans to approach 
Saudi Arabia at the end of this 
year to ask if it will increase 
its commitments to the fund 
from SR 8bn to SR 12bn. But 
officials are keen to see a hetter 
balance in borrowing from 
such industrialised countries as 
Britain or West Germany. 

They would like these coun¬ 
tries to provide far more than 
the SDR 1.3bn recently com¬ 
mitted by the central banks or 
official agencies. In return, the 
DIF would again issue bearer 
bond.; which could be sold. 

One official said: "These 
bonds are the first time we 
have borrowed in a way allow¬ 
ing countries to diversify their 
foreign exchange holdings." 

The latest forecasts of the 
fund's liquidity needs have been 

prepared against a background 
o? mounting staff concern about 
the chances of world recovery, 
and anxiety about the problems 
recession is creating for 
countries trying to cam- through 
programmes agreed with the 
IMF. 

“Over one half of our pro¬ 
grammes are Inoperative." said 
an official. In the past month 
alone six programmes to a value 
of SDR 1.3bu have had to be 
cancelled. Reason range 
from the effects the collapse of 
commodity prices have had on 
eirport earnings to a shortage of 
staff to complete the IMF report 


needed to continue disburse¬ 
ment 

The cancellation of existing 
programmes has helped to 
reduce existing IMF commit¬ 
ments and case recent pressure 
on its liquidity'. But many 
countries will be coming hack 
to the fund, seeking rewritten 
programmes. 

The fund's forecasts of 
SDR Ji-Gbn commitments by 
April 30.1983, include: A three- 
year, stand-by arrangement of 
about SDR 3.6bn with Mexico, 
probably to be signed after 
Sr Miguel de la Madrid takes 
over as President on December 
1; an SDR lbn agreement with 
South .Africa; and a 12-18 month, 
stand-by arrangement of 
SDR 1.2-l.Sbn with Argentina. 

The DIF wants to restrict the 
term of any agreement with 
Argentina because of uncer¬ 
tainty' over the political 
stability in Buenos Aires, 
officials say. 

The fund's conservative 
management policies mean that 
it maintains sufficient liquidity 
to meet not merely its disburse¬ 
ments but its commitments as 
well as a high proportion of all 
potential drawings by countries 
of their reserve tranches or 
encashment of their loan claims. 
These last two items add up to 
SDR 25 5bn, whereas the fund 
today can count on resources of 
SDR 27bn. 

The need for new borrowing 
has been made acute because 
the next increase in IMF quotas 
—the fund's main source of 
liquidity—is unlikely to become 
effective until 1985. Agreement 
on the quota increases should 
be reached by next spring, but 
it could take up to 13 months 
to be ratified. 

Officials do not rule pot the 
possibility of the IMF approach¬ 
ing the markets. They said 
that when this happens it will 
be on a full-scale basis, not as 
a trial ran But they added that 
the industrialised countries ob¬ 
ject to tapping the markets. 

At the IMF there is now more 
optimism that the U.S. may 
agree to at least a 50 per cent 
increase in quotas—more than 
had been indicated by Mr Beryl 
Sprinkel. U.S. Undersecretary 
for Monetary Affairs, before the 
Toronto annual meeting of the 
IMF. 


armed force. 

Gen Villarroel and Gen Sejas 
told local journalists that the 
era of coups in Bolivia was at 
an end. and promised action 
against any officers who “soil” 
the military's image. Gen. Munoz 
and Vice-Admiral de la Barra 
have announced ihe reorganisa¬ 
tion of the Bolivian air force 
and navy, promising to turn over 
the f-ascs of anv officials with 
pending charges or abuses to 
the courts. 

Diplomats in La Paz say any 
attempted military coup seems 
unlikely during the Sites 
administration's first few weeks 
in office. Nevertheless, many 
military officers are deeply 
suspicious of the Bolivian Con- 
cress's future plans and of. 
President Siles and his vice- 
president. Jaime Paz Zamora. 

Io 1979 the Bolivian Con¬ 
gress began an investigation 
inio charges of corruption and 
human rights abuses during the 
military government headed by 
Gm Huso Banzer from 1971-83. 
This move offended and 
embarrassed many officers and 
was a contributing factor in 
the 1980 coup, which prevented 
Sr Siles frdm taking office, only j 
a month after his victory in the I 
presidential elections. 


m - . ___ _ ^ _ i 

- O’Shaughnessy detects a desire by Government'and guenillas.fpr peace talks: 

Jiausted El Salvador in bloody stalemate’ 


SAN SALVADOR — irt 
ment soldiers were depai 
in force north of the ca, •. 
yesterday in an effort to 
retake an army posf and a 
nearby town seized by 700-left¬ 
wing guerrillas in what 
officials said was one of the 
fiercest attacks in three 
months. 

A military spokesman said 
reinforcements were being 
sent from several garrisons 
hut movement was slow 
because the rebels bad mined 
a number of roads. 

A-37 fighter aircraft and 
Huey helicopters bombed and 
slrafeA the aera north of San 
Salvador on Monday in an 
effort to keep the rebels from 
spreading their offensive. 

The guerrillas overran the 
100-man army post on a ranch 
50 miles north of the capital 
on Sunday night, then seized 
Las Vudtas. a nearby town of 
5,000 people. 

Eleven government troops 
weer killed. Including the 
post commander, Lt Vicente 
Chavez Melendez, and 15 were 
wounded in the fighting at the 
post, a spokesman said. 
Another 35 soldiers are still 
missing, and 50 were prob¬ 
ably captured, he said. 

Four National Guards were 
killed in the attack on Las 
Vurltas, he said. 

AP 


El Salvador his 
ut of the world's nead- 
sincc the oonlroversiul 

/□ in March, the toll of 
sod properly destroyed Ly 
■ continuing war there mounts 
daily. Claiming victory, but pri¬ 
vately conscious that the hosti¬ 
lities have reached a stalemate, 
each side—the right-wing 
government of President Alvaro 
Magana and the left-wing FMLN 
guerrillas — is now moving 
cautiously crobwise towards 
negotiations, 

In the lost week of Sept¬ 
ember 24 people, Including IS 
civilians, died and 10 more " dis¬ 
appeared” as rhe fighting re¬ 
started In earnest after last 
month's disastrous floods. That 
was not such a bad week. 

The total of civilian dead In 
the first eight months of the 
year, according to the Central 
American University in San Sal¬ 
vador. came to 3.655. Militarv 
casualties must be added to that 
figure. 

In the countryside the peasan¬ 
try is, as always, bearing the 
brunt of the Idllings while In 
the towns’ trade union leaders, 
human rights workers and mem¬ 
bers oF the right-of-centre 
Christian Democratic party have 
specially suffered. Hundreds Df 
thousands of people in a coun¬ 
try of 4.5m are displaced from 
their homes and live In camps 
inside El Salvador or abroad. 

The economy has been bleed¬ 
ing no less profusely. The 
Economy Ministry noies th3t the 



Riding Shotgun ... a Salvadoran soldier guards supplies 
leaving Santa Clara, where guerriDas' are coming under 
counter-attack. • 


gross national product fell 9.6 
per cent in 1980, 9.5 per cent 
last year and will doubtless con¬ 
tinue its downward slide in 
3982. 

Agriculure has been so bard 
bit that this year EL Salvador 
will probably be importing 
sugar for the first time for many 


years. There is so little hard 
currency left for imports that, 
for instance, the pharmaceutical 
industry forecast that it will 
have closed production down 
completely by the end of the 
year far the want' of raw 
materials. 

The economy is being kept 


: ticking over at the present rate 
only by big Injections df foreign: 
funds-from the Itferi&tlonal 
Monetary Fund, , the Inter-.. 
American Tlevriapinent Bank 
and the U.S. Gbvemttrent,amohg : 
others, yet the President of the 
Centre! Reserve Bank'still fore¬ 
casts a- current account deficit 
of SQOm colones (£188m) for the 
year. Ihe servicing Of the new 
-big inflows of cspltaa, irreplace¬ 
able as they are today, wdl cer¬ 
tainly prove' a headache for 
future governments-/. 

The human end. economic' 
losses reflect the’ respective 
strengths- of the right-wing 
government.- and its .insurgent 
foes. Bolstered by -the comlmii.. 
ins support of the Reagan 
Administration and by. the 
training of whole battalions In 
the uJS,- the army can range 
-more easily over the count ry 
this year than lasL 
Even though it cannot pene¬ 
trate'and hold the guerrilla fast¬ 
ness in the mountainous north 
and east of the country-the army 
can certainly deny possession of 
. the. main :towns to the FMLN, 
Chilian casualties are 1 very 
often.'explained by the ease with 
which the government forces 
and right-wing paramilitary 
groups can eliminate-, those 
peasants and to Wnd Wellers 

who they ..suspect of partiality 
to the guewillas. ' 

The realisation that such a . 
stalemate could go' - oh for yet 
more months, if not years, has 
in recent weeks been pushing 


- fSOPOSaJU^.AIDTOBL 
; .SALVADOR 1982-63 - 

Economic aafstetuse. . ~ $T05m 
Military fcn'BtenMr .' > . . . 

Food aid ; -"‘3Sin' 

Development jmarfcwce .- 25m- 


. both /rides -and their : afflu x to 
thiak'of mew'strategies. _ 

-in' Washington' the -Adndzds-. 
tratidh-is increasingly embar-r 

rawed as having to _ “certify” 
that the ^'Magana Government's 
human. rights record is improv¬ 
ing in order that. Congress 
authorise a continuing flow of 
UJS. 1 afd J:o El Salvador. Presi¬ 
dent -Reagan's'. certification 
clearly flies in the face of the 
truth- 

Last month, in an interview 
In-London, Sr RaiiL- Leon., the 
Minister-President of.thoCaban 
National Bank, echoing Presi¬ 
dent Fidel Castro's words, said 
that Cuba wanted & political 
settlement of the. conflicts in 
Centrial America. 

President Magana himself has 
received Dr Volio, the. Costa 
Rican Foreign Minister, as part 
of a mediation effort put in tram 
by 1 the newly elected Social 
Democratic president of Costa 
Rica, Sr Luis Alberto Monge. 
Having fought each other to 
exhaustion there seems no alter¬ 
native for the two adversaries 
bat to get round a table. 
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Consignments up to 50 kilos 
destined forthe USA will be shipped 
on the flight they were booked or 
yourmoney back. All ofit 
No questions asked 
No complaints. 

And no excuses. Just total 
reliability. 

We have every reason to be 
confident we can deliver the goods. 

Or we wouldn't mak e such 
an expensive claim. 
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French exports: the alarm bells are ririj 


BY DAVID HOUSEGO IN PARIS 


0 cut 
pean 


JHE ALARM bells are sounding 
for French exports. 

After virtually uninterrupted 
growth since the Second World 
War, exports of manufactured 
goods fell in real terms at an 
annual rate of 10.5 per cent in 
the first six months of this year, 
m the second quarter, the drop 
Was more dramatic, reaching an 
annual rate of 18.4 per cent. 

Even if the decline in exports 
f<W 1982 as a whole can be 
ignit ed to 5 per cent as the 
government statistics institute. 
Ihsee, somewhat optimistically 
predicts, the fall will still be 
worse than the previous record 
45 per cent decline in 1975. 

There is not enough evidence 
yet that the “ springs of 
French industry have broken." 
as a senior member of former 
Prime Minister Raymond Barre's 
administration declares in pri- 
vate. But there is no doubt 
that the tale the figures tell of 
declining competitiveness and 
of large trade deficits have pro¬ 
vided President Francois Mit¬ 
terrand with his worst economic 
headache since taJdng office. 

The drop has been virtually 
across the board. The biggest 
disappointment has-been the car 
industry, where the sharp up¬ 
turn in exports in 1979—the 
harbinger it seemed of balmy 
days to come—has been - over¬ 
taken by a dramatic plunge. 


In the April-June period car 
exports fell 9.6 per cent on a 
year ago reflecting In part the 
exceptional circumstances of 
labour unrest at Renault, 
Citroen and Talbot. 

Electronics, chemicals and 
metal goods have also .been 
badly hit. Exports of consumer 
cud intermediate goods fell 
5-6 per cent and capital goods, 
always subject to greater fluc¬ 
tuations, by S per cent 

The rate of fall in France's 
trade is such that it contrasts 
with world trade performance 
as a whole, itself stagnant. The 
result is that France, which in. 
the mid-1970s had nudged into 
third place behind Japan and 
West Germany as one of the 
world's leading exporting 
nations, is now suffering a loss 
of its share of world export 
markets. 

What is particularly worrying 
to the Government is that this 
loss is not occurring in Third 
World or Opec markets, where 
demand is for simpler goods, 
but is happening within Europe 
itself where competition is 
stiffer and product quality more 
important The European mar¬ 
ket share for French products 
fell by 10 percentage points 
from mid-1981 to mid-1982. 

Among the various short-term 
and structural reasons being 
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cited for the turnabout are the 
following:— 

• France's industrial costs 
have been rising at a faster 
pace than those of its competi¬ 
tors. As a result of pre-election 
pledges by former President 
Giscard d'Estaing and post- 
election measures of the new 
Socialist administration, unit 
wage costs — excluding social 
security payments — rose by 
6.2 per cent in the second half 
of 1931 and by 5.2 per cent in 
the first quarter of this year. 

• Despite an 3.5 per cent 
devaluation of the franc 
against the Deutsche mark test 
October, and a rise by 50 per 
cent in the value of the dollar 
against the franc in the last 


two years. French exporters 
are experiencing diminishing 
returns in these markets, 
themselves suffering the effects 
of the world recession. 

• French companies have 
neglected their marketing net¬ 
works abroad in the belief that 
growing wage and social 
security costs in France were 
pricing them out of exports. 

Catastrophic for the balance 
of payments is that this drop in 
exports has been accompanied 
by a massive rise in imports. 

Imports rose in volume, t erms 
by 10 per cent between the 
‘second quarter of 1981 and the 
same period for 1982, while 
domestic demand grew at the 
more modest pace of 3 per cent 
— demonstrating that it has 
been foreign suppliers who 
have gained mast from the 
reflation of the French 
economy. 

The result has been a further 
sharp acceleration in the share 
of foreign manufactured goods 
sold on the domestic market. 
Import penetration has risen 
from a 22 per cent market 
share in znid-1978 to 26 per 
cent by the middle of last year 
and to 28 per cent by mid-1982. 

What M. Barre claimed 
initially was a welcome open¬ 
ing of the French market to 
imports has increasingly 


become a depA 
of French indus^fc 
compete on its^L 
Parallel to thlg 
deficit b as risen fromm 
in 1979 to FFr 60bu% 

1980 and 1981 and to 
mated FFr 88 bn this year. 

The Government's hope is for 
a 5.5 per cent increase in. 
exports next year- It bases this 
on the belief that the wages, 
and prices freeze will help hold, 
down industrial costs, that ex¬ 
porters will not load on to their 
margins overseas the price 
increases they have been for¬ 
bidden to make in France, and 
that the effects of the June 
devaluation will provide a boost 

Against this the forecasts 
seem to most observers unrealis¬ 
tic because of the continuing 
slackness in world demand and 
the levelling off of large con¬ 
tracts in the Opec area and the 
developing world- In some sec¬ 
tors, the French have suffered 
s permanent loss, of market 
share that would be difficult to 
recover. 

In attempting to boost 
exports, President Mitterrand is 
putting his trust in the addi¬ 
tional aid being offered to 
Industry and an new measures 
designed to galvanise exporters 
--especially small- and medium¬ 
sized businesses. 


i*acity to Spanish trade 
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Hyundai in £35m ships contract 


BY ANN CHARTERS IN SEOUL 

HYUNDAI Corporation, the 
general trading company of the 
Hyundai group, has signed a 
S60m (£35.2m) contract with 
the Salen investment group of 
Sweden to build three 430,000 
cu ft refrigerated cargo vessels. 

The first will be built by 
Hyundai Heavy Industries at 
Ulsan shipyard for delivery in 
early 1984. Options on the 
remaining two are expected to 
be finalised within this year. 

The contract is part of 


Hyundai's efforts to move into 
the production of more sophisti¬ 
cated ships. 

The ships are to be equipped 
with Hyundai - built marine 
engines. 

Salen took delivery of two 
Hyundai-built Panamas bulk 
carriers equipped with Korean 
engines several years ago. 

The shipyard has a full order- 
book for delivery through the 
first quarter of 1984. but should 
be pulling in orders now for 


work next year on later 
deliveries. 

9 The Israel Ports Authority 
will spend, during the current 
fiscal year. 400m shekels (£ 8 m) 
on equipment, most of it 
imported, L. David in Tel Aviv 
writes. This compares with 
160m shekel during the 1931-82 
fiscal year. Moreover, the 
authority intends to increase 
the area of Ashdod Port in the 
coming years, including a deep 
water anchorage for coal¬ 
carrying vessels. 


Jamaica tries to woo 
SE Asian investors 

BY KATHRYN DAVIES IN SINGAPORE 


JAMAICA IS trying to woo 
investors from South-East Asia 
by holding out the prospect of 
improved access to European 
and U.S. markets. 

A Government" trade mission, 
led by Mr Douglas Vaz, the 
industry and commerce minister 
has just completed a fact-finding 
tour of Japan, Hong Kong, 
Taiwan and Singapore. 

In Singapore, yesterday Mr 
Vaz said that because of its 


geographic location. Jamaica 
could offer Asian investors the 
opportunity to sell textiles, 
electrical goods, and simple 
electronics, over and above the 
country quotas accorded to 
them under restrictive agree¬ 
ments like the multi-fibre 
arrangement (MFA). 

Jamaica would welcome 
South-East Asian investors who 
wished to retain 100 per cent 
ownership of their companies 


flC" 



f Anthony Marabou, 

. extHer Correspondent ' ^ V 

European fibre producers are 
expected to agree wltirin -the 
next 10 days on a plan to eut - 
capaefty by 4W.090 tomes, 
Enka, the West German inn 
of the Dutch concern .Akxo,, 
said yesterday rtwt although, 
as agreement was now highly 

likely It was still not certain 

hour the' cuts wonld .'be dfatrf- 
bated. among .the producing 
countries. 

Any agreement would have 
to receive a blessing from the . 
European Commfaslon.. -One. 

• previous attempt to work out. 
a policy . on - limitation, 
founded because , it was’ 
deemed to have fallen foul 
of the Commission’s competi¬ 
tion policy. 

The present a g ree me nt has. 
still not been seen by the 
Commission though-th* pr* 
ducers behove they have a . 
policy which will be accept-, 
able in Brussels. ' 

What is still uncertain fa- 
whether they have a policy: to 
which they can all adhere. • 

Most of the flbr^prodnciBg 
countries have cut their cap* > 
city over the past few. years. - 
By the end of this year It will . 
be 54 per cent lower in the 
Benelux countries compared 
with the middle of 1977, 41 
per cent down tu the UK, 40 
per cent in France and 22 per 
cent in West Getmany. 

But in the same period f&e 
Italians put in .8 per cent 
more capacity and all the 
European producers are sus¬ 
picious about Italy’s willing¬ 
ness to comply with the new 
agreement. 

Tyre contracts signed 

Continental GummL-Werke 
and General Tire and Bobber 
of the U.S. signed contracts 
calling for the production of 
500,000 tyres annually for the 
North American market, a ' 
spokesman for the West Ger-. 
man company said yesterday, 
AP-DJ reports from Hanover. 
Contigummi, West Germany’s 
largest tyre and rubber pro-' 
ducer, hopes to use the deal 
to expand its presence in the 
U.S. market for car . tyres. 
The agreement 1 calls for 
plants to produce tyres fitting 
Contigmnnd -specifications 
starting mid-1983. 
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Cathay Pacific fly to Hong Kong 
everyday at moo am, with one stop at 
Bahrain. 

We provide See drinks and in¬ 
flight entertainmentniore room, even 
more comfort, and cuisine that won 
^membership of the Confreriedela 
Chaine des Rotisseurs of Paris. 

Becausewe built our airline 
around the requirements of thetong- 
distanee passengers, you don’t have to 
leave the UK. at some unearthly 
horn; andyou draft arrive in lime to 
win an Oscar far jet lag: 

IMl active rested ^d ready fix 
buanes&And because you can leave 
forH^KcogMhateverdayyouwish, 
you can be sure yoifll arrive in even 
better spirits. 

realise good business means 
taking off at a civilised hour.Hyingthe 
shortestpossibleiout^andamvingin 
a civilised condition 

Contact your Travel Agent orring 

us direct on 01-930 7878. mmnro 

'Kxl can depend 
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Turkey and Iraq win ask 
for .international bids not 
month for the extension' of a 
joint oQ pipeline which pumps 
Iraqi crude to a Turkish 
Mediterranean terminal, AP- 
DJ reports from Ankara. The 
sides are understood to be 
pla nning to increase the 
throughput capacity of the 
l,<KHMcm $Ihn pipeline from 
a current 35m tons annually 
to 49m tons. 

Japan loan for Pan 

Peru's Corporation Financiers. 
de Desarrollo (Cofide) has 
signed an agreemat for a 
YSba loan from a- Japanese 
banking syndicate led by the 
Export-Import Bank, Beater 
reports from Tokyo. The 
syndicate Is composed of the 
Ex-Ira Bank and five Japanese 
commercial banks.- The bank 
declined to elaborate on lean 
terms. . ’ . 

Subway cars order 

Hitachi and C. Itoh have 
jointly won a $35m.order from 
the Metropolitan Atlanta - 
BapW- Transit . Authority 
(Marta) of Atlanta. Georgia, 
for 30 subwav cars, agencies 
report from Tokyo. Delivery 
wiD be completed in three 
years and the local parts con¬ 
tent rate will be over 70 per 
cent, with final assembly to 
be made In the U.S, 

Renault to appeal 

Stale-owned Regie Nationale 
des Ustnes Renault will 
appeal against a decision by 
the Colombian Government 
to fine It Sim, Renter reports 
from Paris. Sr Roberto 
Gerieln. Colombia's Develop¬ 
ment Minister, said the fine: 
was levied as Renault- faHed 
to fulfil terms of a contract 
involving car ports with the 
Bogota authorities. 


LESS THAN l.per cent of 
Spain's eiparttng,companies are 
responsible: for nearly 40 ? per 

cent of all Spanish, exports. In 
tiie case ' of-' importing ' com-- 
pantos, the concentration is even - , 
greater. With less than "4 - per 
'cent importing, almost 60 per‘ 

cent, of -Allgoods;. 

: This concentration of tbe bulk; 
bf Spain's 'trade te -the'.hanfiri 
of a few companies is- high-., 
lighted inastmiyjtfst pubtEshed,.' 
in thteMtafatry-of Commerce's 
monthly economic review. Iris' 
the first attempt to analyse the- 

control of Spanish trade:-" 

In additieh to the high degree 
of- concentration, of trade, the' 
study atso-'exposes'the extent to 
which companies-. are either, 
foreign-' controlled- or,. have 
foreign minority' stakes- 

,3h 19Sli-;the study-"eaya that" 
BOJffff Spanish -companies ex¬ 
ported goods worth a total of 
$lS3bn. (m.lbn). Of: this.-100 
<mnpanies,-.eqiuvalenf to per 
cent, exported.39.7 per cent of 
the total. The leading-. 25- ccnxt 
panies exported 24 J5 per cent, ■ 
and tiie' leafing 10 . companies 
lftTper cent,-. 

Among :jhe tetter 25 cant. 


panies, foreign Interests pre- 
abzhfhfite. Ford, die leading ex¬ 
porter with 8550m, along with 
yRM . Continental . Hispanic* 
(Continental Grata) and 
.Sesortris (LuisDreyfus) awlw 
. per • cent foreign-owned, while 
10 others- baye foreign stakes. 

; ID. I98I,- more than 63,000 
companies imported goods W^j - 1 
ling. ®J9-5bn. However, oriy 
, 2^268 compand es imported £oods 

worth upwards of $lm- Affair^ 
tifis, 10 companies -imported 3T 
per cent of aH imports,' 
mven of these were involved In 
©nergy ^mports—like the refill' 
frig and", petrochemical groups 
Cepsa.'EnpetroI and Petronor. 

•. JK . energy products are 
xtoved. ; then the next -Mgge^: 
item '.is ^ricaKnral products 
raid foodstuffs.. In this sector, 15 
' companies account for 44 per 
cent aH such, fmtporb'. Seso- 
: stris. alone accounts for 7.9 per 
Cent.; - ,' " - . .. 

Machineiy and 'mechasdoal 
eijizipmebt imports, 12 'per.cent 
of She totei are-domfaiaied by 
two compraries—IBM and Sperry 
'-'Rand:.which bring iin 125 per 
"cerat.of the.t5a*aL - • - 


Plea for expansion of 
UK-Australian trade 


I BY JAMS -MONAJUD .. 

THEKE^ .Has. Tmrai /an inerease 
in trade between Britain and 
AustraUa, . 7 ik -both directLons,- 
and there: fa", ample scope, ror- 
more, acceding; to Sir David 
Steel, president' of the London 
Chamber . nf 1 Commerce-,, and' 
Industry, ^raking in Sydhfiy 
yesterday. / ■; . - . - -■ 

- .ht the. first half of this year 
UK exports to Australia were: 
40 per cent h^her thaiv in the 
same period of 1981, and Au&v 
tralian ea^drts to Britain were 
30 per cart higher, he'told the. 
Australian British Trade'-Assak 

ci&tion,. •. .. .. v - 

“We must see that this 4s■ 
not |ust a.flash in the-pan. In 
spite of the world recession, 
which hasTtft us both very hard.. 
the r UK remains Australia's 
leadmg investor,^:he said:?; -. 

Much -would depend on how ; 
baQt ootmtnes- emerged from. 
-the - recesswm, and-' in : this: 


. context Sr David questioned the 
British Governments wisdom in 
aiding traditional yet atiing, 
industries/ 

. :. Order books remained sparse 
fdr . the iron-and steel indus- 
tries,^textite manufacturers, the 
"imotor. *ri>dg a&d shipbuilding 
despite -liAomr cuts and reduced 
iapam^.- . - ■’" 

- . It was economic noosense to 
subsidise Swan.Hunter in order 
to Win fra: Britain the.replace- 

' inent order for .'the Atlantic 
.-• Conveyor *bot . it neatly 
Illustrates ' why; our ,tradfti<» 8 l 

- exports are faffing and why the 
Confederation qf British 

-Industry sees no -dgn of 
: industrial recovery." 
r '- A restructuring of Britain's 
traditional industrial base was 
urgently needed; said Sir David, 
former - chairman of British 
Petroleum, who is leading a 
trade mission to Australia and 
New Zealand. ' 4 4 
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LB.M. PERSONAL COMPUTER 

Full supported software packages avaslable includes — . 

# Financial Planiiitig / 

#. Word Processja^ 

# Integrated 

# Graphicis -V v -‘ 
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Recovery 

‘could 

increase 

pollution 5 

Bjr Gareth Griffiths 1 

INDUSTRIAL air 
In the UK has fallen in recent 
years because of the decline 
in manufacturing industry 
hut an economic apt urn could 
exacerbate pollution pro¬ 
blems, says The Health and 
Safety Executive in a report 
published yesterday. 

The executive's 1981 report 
on industrial air pollntinn 
argues that industry will find 
it increasingly difficult to 
maintain existing standards, 
and more and more expensive 
to re-equip to the tighter 
standards currently in force. 

The average age of indus¬ 
trial plant in the UK is in¬ 
creasing. says the report. Dr 
Leslie Reed, chief inspector 
of the Alkali and Clean Air 
Inspectorate which produced 
the report, warns that when 
dormant plant is revived after 
a prolonged period, pollution 
problems are more likely to 
occur. This can be due to a 
lack of maintenance, an area 
in which short-term cash 
savings can he made. 

The report says industry 
has responded well to the 
legal requirements to reduce 
air pollution. 

Industrial Air FollnTior.. 

Health and Snfer.’j. 195t. SO; £■». 


Former Howden star underwriter 


ST JOHN- .400RE, CITY CORRESPONDENT 


I MR LAN P&SGATE, the former 
I £? ar unc *erY<vriter of Alexander 
! nowden G/Voup who was sacked. 
: Dv HoirfdenV U.S. owners. 
Alexander and Alexander Ser- 
: »■*“*• i-S expected to issue writs 
^ J a * aiD5t Alexander and 
^ ^.render and the committee of 
d's. 

{ Mr Posgate was dismissed as 
j underwriter of Alexander How¬ 
den after allegations by the U.S. 
! owners that he bad secretly 
| controlled, with four other for- 
j zner How-den directors, a Pana- 
: man tan company. 

‘ The four former Howden 
: directors. Mr Kenne:h Grob. Mr 
! Ronald Comery. Sir .Mian Page 
• and Mr Jack Carpenter are also 
I alleged to have secretly con- 
i trolled another company In 


Panama and a company in 

Liechtenstein. 

After the allegations were 
made public Lloyd’s suspended 
Mr Posgate from underwriting 
in Lloyd’s and he has been 
unable to earn a living in the 
market 

Concern is growing among 
Lloyd's of London underwriting 
members about the implications 
of the affair. The ..Association 
of External Members, which 
represents about 500 members 
of Lloyd's who do not work 
in the market, Is concerned 
about the involvement of 
Lloyd's underwriters with 
reinsurance companies where 
those underwriters might have 
beneficial shareholding interests. 

" If our underwriters are 


placing reinsurance of their : 
Lloyd’s underwriting syndicates 
with flimsy reinsurance com¬ 
panies, and worse still if they 
have a shareholding inte rest ta. 
those companies it is a matter 
of alarm. 1 ' said the association 
yesterday. 

Mr Geoffrey Perry, one off the 
external members off Lloyd's 
who is naming for the; new 
Lloyd’s council said yesterday 
that Lloyd’s should establish^-a 
register “ similar to that main¬ 
tained in the House of Commons, 
requiring the declaration of out -1 
side interests that could in any 
way affect business conduct by 
a Lloyd's underwriter'.-jor 
broker." , 

Sir Peter Green has rejected 
calls for a register of beneficial 


_ uf reanEtnmice 1 

groups with wMcfe I&jycfs 
underwriters trade, v-The mar¬ 
ket already thmia wo sure regu- 
iation mad," he said recently.; _ . 

Sir Peter said in the last few 
weds that ho used tohareja. 
beneflcM shareholding In en 
offshore company In the Grand 
Cayman; called Imperial Xostm-. 
once Co. (CaynianMantis), hot 
disposed of lie 2.5 per bent 
shareholding Inherited from his 
fattier before he became t ctasr- 
man of Lloyd's - 

The company was qri®fessHy, 
based In Nassau , ; -in - the- 
Bahamas. It was formed specie- 
ally to offer American railroads 
protection against strikes. Hogg; 
Robinson Group, where . .Sfc 
Peter Green-is a director, bends 


a 20 per cent' -sbarefeoadJug, 
according to . the ewapaw's 
accounts. > .y ^ 

Some Lloyd's -tmdecwziting 
members are arguing that an in¬ 
quiry held tins year, conducted 
by Sir Peter Green -personally , 
litto a reinsurance programnte 
arranged by one of the largest 
underwriting ng e nfs atUoyd’s, 
PCW Underwrtrtmg.- Agencies, 
should be reopened. 

' Sir Peter closed -the ■ inquiry 
when PCW admitted to under¬ 
writing metiers xm two of its 

■ Ltoyd's syndicates, 810 and 888, 

that a refarntrance contract 

arranged for the syndicates by 
an unrelated - Monte Carlo firm 
of brokers called Unimar, con¬ 
tained emus.- Umanar refunded 
1400,000- to- fite" two syndicates. 


Labour would repeal any school voucher or student loan scheme 


BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


ANY CONSERVATIVE Gov¬ 
ernment scheme introducing 
education vouchers or student 
leans would be repealed by a 
Labour administration, Mr 
Neil Kinnock, Labour MP for 
Bedwellty and the party's 
duration spokesman, said 
yesterday. 

He was speaking at a Labour 
Parry Press conference in sup¬ 
port of National Education 
V.'eek. The week Is promoted 
by the National Union of 
Teachers, the National Union 
of Students and other organi¬ 


sations in education. 

The possibility of a scheme 
which would give parents 
vouchers to use towards paying 
private-school fees was put 
forward in speeches by Sir 
Keith Joseph. Education Secre¬ 
tary. Mr Kinnock said the fact 
Sir Keith was intellectually 
attracted to it was its greatest 
condemnation. 

Mr Kinnock thought the 
Government now seemed to be 
considering a mixture of loans 
and grants to pay for university 
tuition. He said this would 


combine - the worst disadvan¬ 
tages -of both systems. : 

Mr Kinnock said private 
schools should be entirely 
responsible for their own financ¬ 
ing. They should have no -claim, 
on public resources. 

Mr Phillip Whitehead, Labour 
MP for Derby North, a member 
of Labour’s education team, 
criticised the Government's 
Think Tank report whidi pro¬ 
posed withdrawal of . public 
funds from, higher education. 
He said it woidd mean the 


higher. education, . including 
some universities, 

Mr Frank Dobson, Labour MP 
for Holhom and St Pancras, pre¬ 
dicted that although Mrs Mar¬ 
garet Thatdher, the Prime Minis¬ 
ter, was reported to have 
shelved the Think Tank report 
she would bring it back if the 
Conservatives won the next 
General Election: 

• Mr Edward Heath, the former 
Tory Prime Minister, yesterday 
attacked suggestions that mar¬ 
ket forces might be allowed to 
enter education and health, ser¬ 


vices. 

He said Sir Keith Joseph’s 
■ voucher system meant “you can 

• s el l education on the market 
. just as you buy a can of pears 
in a supermarket Thi& isn't 
what education is about?- - 

Spawlring at London School of 
Hygiene and Tropical Medicine, 
he said: “Education and health 

• are -quite separate; front ordi- , 
nary, market activities and have f 
got to remain so. And so far 

. as I am concerned, l am detre- 

' Mianl' k, An ft wan rlhing T ran 


~ Jw . -TaMvii.* 


Thatcher ex-aide attacks 
Civil Service neutrality 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


THE Civil Service suffers from 
inadequate leadership and in¬ 
sufficiently clear objectives. Sir 
John Hoskyns. former head of 
the Prime Minister's policy unit, 
said last night 

He told tiie annual dinner In 
London of the Institute for 
Fiscal Studies, the independent 
economic research body, that 
lack of political leadership was 
the penalty parid Air having a 
" non-political" service pre¬ 
pared to serve any government. 

Since the Qvil Service could 
not, by definition, provide its 
own objectives, and must de¬ 
pend on the changing directions 
of its political masters, its 
morale had not been hi g h , Sir 
John said. 

I am suggesting that the con¬ 
cept of political neutrality puts 
senior servants in an impossible 
position, where they have 
become passive, doing what they 
are told, but no more, 

"How can senior officials 
work wholeheartedly for a 
Thatcher Government for four 
or five years and then turn 
about and do the same for, say, 
a Benn Government? They can 
only do so. I suggest, by cul¬ 
tivating a passionless detach¬ 
ment as if the process they were 
engaged in were happening in 
a faraway country, which they 
service only on a retainer basis." 

In Britain’s economic predica¬ 
ment, most of the essential 
remedies required governments 
to do things which were re¬ 
garded as politically impossible. 
But for d\U servants, with 
their tradition of neutrality, it 
would be very difficult to throw 
a lot of energy and commitment 
into a highly “ political " course 
of action. 

Sir John said: “ If you agree 
with me that many of the prob¬ 
lems confronting present-day 
governments can be solved only 
by shifting the boundaries of 
political possibility, thpn you 
will see that it is precisely at 
these boundaries that officials 
may begin to feel uneasy and 
may start to withhold that last 


5 per cent of commitment 1 * 

Moreover, the demands laid 
upon politicians, and particu¬ 
larly on ministers, often pre¬ 
vented them from giving the 
time and energy required to 
formulate long-term strategic 
objectives, he said. This had 
resulted in a leadership vacuum 
over the years, which had made 
the Civil Service deeply pessi¬ 
mistic. 

Sir John said: " The first thing 
to realise about civil servants 
is that few. if any, believe that 
the countray can be saved. 
There may be a few optimists 
in the 30 to 40 age group, but 
Z doubt if many over the age of 
45 thought that anything could 
be done when the present Gov¬ 
ernment came to office in 1979." 

Senior civil servants, he said, 
had been engaged in a 25-year 
campaign with scarcely one sig¬ 
nificant victory to punctuate 
steady retreat. "For many of 
them, it must have been rather 
like joining Napoleon's array 
just in time for the retreat from 
Moscow." 

The remedy. Sir John be¬ 
lieved was that the balance of 
taxpayers* support should be 
shifted from the Civil Service 
towards political parties. This 
would allow a large number of 
senior civil servants to be re¬ 
placed by political appointees, 
many of them outsiders on 
secondment to the service. 

Some would act as policy 
advisers to Cabinet Ministers, 
but others would fill senior posi¬ 
tions in departments, perhaps 
even as permanent secretaries. 
There might be between 10 and 
20 “outsiders" per department, 
he said. 

Taxpayers' support for politi¬ 
cal parties would allow them lo 
recruit a team of officials even 
while in opposition. 

Sir John said there was a case 
for a new small department 
responsible for developing tiie 
Government's overall strategy. 
This would consist of 100 to 200 
people and incorporate the 
Central Policy Review Staff. 


Heath launches £195 


game ‘to aid 

BY LYNTON McLAIN 

A GAME backed by the Gov¬ 
ernment and National West¬ 
minster Bank to help fight ban¬ 
ger in the Third World was 
Xaunehe din London yesterday 
by Mr Edward Heath. MP, and 
former member of the Brandt 
Commission on north-south re¬ 
lations. 

The Green Revolution Game 
is designed to stimulate, for 
training purposes, the processes 
of change, development and 
survival in the agricultural life 
of communities of small far¬ 
mers in India. 

The game, at a cost of £195. Is 
the idea of graduates from Lon¬ 
don and Cambridge Universi¬ 
ties. Its launch by Mr Heath 
came after ten years of testing 
and development based on real 
data from Bihar, India. 

Mr Heath said: “It will do 
enormous good in making known 
the nitty-gritty of the problems 
of the Third World. All too 
; often those involved in develop¬ 
ment do not get down to the 
details of what is possible.” 

The production and sale of 
the Green Revolution Game 
followed the setting up of Mar¬ 
ginal Context, a limited Com¬ 
pany. by Dr Graham Chapman, 
lecturer in south Asian geo¬ 
graphy and fellow'and tutor at 
Downing College. Cambridge. 
’ and his wife. 

The small company obtained 


Third World’ 


a loan of about £65.000 from the 
National Westminster Bank 
under the Government’s small 
firms' loan guarantee scheme. 
This money was used mainly to 
pay for the cost of tooling for 
the plastic parts of the game, 
such as discs for " ordinary rice, 
high yielding rice, fertiliser and 
pesticide spray,** and for print¬ 
ing. 

A lack of understanding of 
the “ very real problems facing 
the small farmer in the develop¬ 
ing countries, such as drought, 
unreliable rainfall, pestilence, 
lack of credit and risky returns 
on investment," led to the 
game's creation. It is said to be 
an attempt to improve under¬ 
standing among those who de¬ 
vise and carry out policies and 
projects for agricultural- de¬ 
velopment. Managers of de¬ 
velopment projects, policy mak¬ 
ers and students are expected 
to use the game. 

Participants take the roles of 
farmers living in a traditional 
village experiencing the uncer¬ 
tainties and choices that face 
people in the real world of the 
developing nation. The game is 
complex and has a "manager." 
but the originators say it is 
enjoyable, memorable and pro¬ 
vocative. "It is also often a 
bitter and moving experience.'* 
they say, with participants mak¬ 
ing decisions about family 
loyalties and survivaL 


When you are building a business the 
last thing you should neglect is the building. 

The consequences can be bad news. 

Besides the fabric wearing awayyou can 
easily suffer an increase in disputes, tempers 
frayed, absenteeism and an unacceptable 
record of accidents. 

A helping hand is provided courtesy of 
Gown Paints. 

By consulting both our freeTechmcal 
and Colour Advisory Services, thegeneral 
working conditions in your factory can show 
a remarkable improvement 

Obviously, protecting the fabric of your 


factory buildingis important 

(Especially in todayfe economic dimafe 
which iscorrosive in moreways than one.) 

Hbwevespaintingyom - 

youlheopporiimiiy todoso^ 
posiliyetiianHierep^avalioii. 

Both danger zones and hazards can be 
made mudis^byftejiKficious use of the 
right colour: 

A bandsaw; for instance*r —— V— 
wiH yeU^TJANGERT^hen the safety guard is 
leftopen. .- tog>awajt 

Theejqpert.use of colour can also turn 
something like alM^satamc ntfPinto one -r ! ‘ v ;- : 
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Jenkin seeks 
civilian uses for 
defence research 

Aft 

BY JOHN ELLIOTT. INDUSTRIAL EDITOR 


THE Department of Industry is 
considering ways in which 
research caried out by defence 
companies at Government 
expense could be put to greater 
use for the development of 
civilian products. 

Mr Patrick Jenkin, Industry 
Secretary, has had a senes of 
meetings with chairmen and 
chief executives of about a 
dozen of Britain's major 
defence contractors to discuss 
the idea against a background 
of increasing pressure on the 
Government's defence research 
budget 

The Ministry of Defence 
spends about £ 1 . 8 bn a year on 
research and development two- 
thirds of it with private sector 
companies. The ministry is 
looking for ways of increasing 
the amount spent an work done 
in the private sector and wants 
to develop new relationships 
with the companies involved. 

It has floated the idea that 
the companies might pay more 
of _ the cost of any research 
winch fa rips them to develop 
defence or other products that 
can be sold to other customers. 

Many civil products have 
been developed from defence 
research in recent years. An 


Industry Department paper 
presented to the National 
Economic Development Council 
earlier this month said: “ There 
are a number of successful 
examples of civil spin-off from 
military research and develop¬ 
ment. such as liquid crystal 
displays, but civil industry must 
take further opportunities to 
benefit both from defence 
working practices and from 
specific items of technology. 

“The implication is that fur¬ 
ther development work is 
needed within industry." 

The idea which attracted least 
support was that a "freedom of 
information" system should be 
introduced under which the 
civilian benefits of government- 
funded defence research should 
no longer be the property of 
the defence contractor involved, 
but should be made available 
to any other company. 

Among other ideas considered 
was that defence contractors 
might hire off their own sub¬ 
sidiaries, or help with the 
creation of management buy¬ 
outs. to develop civil products 
which would not fit naturally 
into their own areas of 
operation. 
























\ 


UK NEWS 


. Financial Times-Wcsinesl^ '-; 


Tuning in to the technological age 



DECISIONS ON the future 
r*® ans «*n of cable television 
5® of great significance, the 
fr?®* Report says. Modern cable 
technology increases greatly the 
phinber of channels available 
entertainment television. It 
Permits the introduction of 

titteracrive” two-way services 
Wwh, as burglar alarms or com- 
nm mc a t ions between businesses 
And homes. 

“At its best, therefore, cable 
can help both business and the 
individual by providing new 
methods of working, buying and 
fAHing direct from the home; 
increased facilities for educa¬ 
tion and training in tbe home; 
services like electronic mail and 
tele-h anking ; and a greatly in¬ 
creased and enriched choice of 
home entertainment. At Its 
Worst, however, it could lead to 
a waste of resources, risks to 
Privacy and a lowering of the 
quality of broadcasting. 

The report was not concerned 
either with cable technology or 
interactive services, but it was 
agreed generally that develop¬ 
ment of the latter would be 
based on investments made 
bduplly in cable for entertain¬ 
ment television. 

It is therefore very important 
that decisions about cable tele¬ 
vision should be taken with this 
fact in mind and that for 
example the award of franchises 
Should positively encourage the 
development of the interactive 
services." 

As well as providing nation¬ 
wide services, the BBC and 
independent television were 
obliged to main tain high pro¬ 
gramme standards and to broad¬ 
cast a balanced selection of 
programmes. 

“It would be a serious loss 
if programming of such quality 
and diversity were eroded either 
through a general lowering of 
standards (* the bad driving out 
the good*} or if quality pro¬ 
grammes tended to become 
available only to people who 
could pay extra for them and 
who lived in those parts of the 
country which had been cabled. 

“ We believe that multi¬ 
channel cable television should 
be seen as supplementary, and 
not as an alternative or rival, 
to public service broadcasting. 
All new cable systems must 
carry all free BBC and Indepen¬ 
dent Television services as part 


Guy de Jonquieres examines the future of broadcasting in the light of mis Hunt RepOft’; 


of their basic programme 
package both so that no one 
should be deprived of them by 
a decision to connect to a cable 
system and also to preserve the 
habit of national viewing along¬ 
side the new channels which will 
cater more for special interests 
and also be more locally orien¬ 
tated. 

“Apart from carrying these 
basic services, cable television 
should be different and should 
greatly widen the viewer's 
choice by providing many addi¬ 
tional channels for those people 
ready to pay more than their 
basic television licence fee. 

“ Because financing and other 
constraints will limit the geo¬ 
graphical area of any one cable 
system it should be responsive 
to local demand. There will 
therefore be no such thing as 
a ' typical' cable television 
package. Assuming however a 
system with more than 30 
channels most packages would 
normally comprise three dis¬ 
tinct sections: first, the "must- 
carry" broadcast services re¬ 
ferred to above; second, some 
interactive services of benefit 
to business and the consumer: 
and third, a larger range of 
channels providing such pro¬ 
grammes as sport, films, arts, 
continuous news, education 
(inducting the Open University 
at convenient times), children's 
features, hobbies, health, games 
and locally derived programmes 
whether they be community 
affairs, ethnic, local arts or 
channels providing access for 
local people to make their own 
progr amm es. 

“ Cable television is therefore 
all about widening tbe viewer’s 
choice. It should be innovative, 
experimental and sensitive to 
local feeling. It cannot be run 
as though it was another branch 
of public service broadcasting 
providing a balanced service for 
the country as a whole. 

“There is no reason why we 
should not have a high stand¬ 
ard of privately financed cable 
television, just as we enjoy a 
high standard of public service 
broadcasting. 

"A high standard will not 
however necessarily be main¬ 
tained of its own accord, par¬ 
ticularly given the undertami¬ 
able wish to see an early return 


on the considerable investment 
that will be needed. 

“ We have carefully con¬ 
sidered the thesis that a cable 
television system, as a result of 
its diversity, can be seen as just 
another branch of publishing, 
subject only to the laws on such 
matters as defamation, sedition 
and obscenity. We believe this 
approach might become accept¬ 
able when the whole country is 
sabled, if there is then genuinely 
the same sort of choice as is 
found -in a bookshop, and if 
there is a general consensus 
about what has, and what has 
not, got a place on cable tele¬ 
vision. 

In the early days the capacity 
of some systems will still be 
limited: there will be a need for 
diversity and innovation to be 
matched by some consistency 
over access and standards; and 
the weight <rf evidence sub¬ 
mitted to us strongly suggests 
that most people still see the 
carrying of programmes into the 
home as different in kind from 
the act of going out to buy a 
book or a magazine. 

Cable television must there¬ 
fore operate within certain, 
albeit liberal, ground rules. 
Some of these can be settled 
at the outset and we make 
recommendations accordingly. 
We are however satisfied that 
there will be a need for some 
continuing oversight. We do not 
think that “ self-regulation " by 
the cable industry would be 
generally acceptable at a time 
when cable is establishing itself 
and when, for example, there 
are clearly differing views with¬ 
in the industry itself about the 
showing of programmes which 
could be offensive to many 
people. 

“The concept should be one 

of cable operators accountable 

to observe a few general guide¬ 
lines and provide the service 
offered when given their fran¬ 
chises rathpr than one of a 
central body regulating in detail 
how they go about their 
business. 

The Report identifies four 
distinct, but interrelated func¬ 
tions in cable television, each 
requiring different kinds of 
expertise. They are: 

The cable provider—the in¬ 
staller and owner of the physical 
infrastructure. 


The cable operator—the man¬ 
ager of a local cable system who 
puts together a package of 
cable services to sell to sub¬ 
scribers in his are 

The programme or service 
provider—tiie assembler of pro¬ 
grammes into channels or seg¬ 
ments of channels for sale to 
cable operators, consisting for 
example of dnema films, news, 
sport, education, children's pro¬ 
grammes. etc: or the provider to 
the cable operator of other ser¬ 
vices (local information, home 
security, teleshopping, etc). 

The programme maker—the 
ultimate source of the pro¬ 
gramme material which is 
assembled into channels by the 
programme providers. 

“Our conclusion is that the 
key figure of these four will be 
tbe cable operator. The 
evidence we have received 
strongly suggests that the main 
commercial motivation lies in 
selling services to the public. 

It is therefore probably the 
cable operator who will take the 
initiative in putting together 
proposals for new cable 
systems. 

The committee says there are 
strong grounds for establishing 
a formal system to grant a 
franchise for the operation of 
a cable system in a particular 
area. A franchise system 
would help ensure that 
customers received the best 
possible service, since a cable 
operator would have an effec¬ 
tive monopoly. 

Franchising would also 
stimulate competition among 
applicants. The franchising 
authority would be the most 
suitable body to oversee the 
performance of a cable system 
operator. ' 

It was neither necessary nor 
practical to license programme 
providers and makers. The 
cable operator should determine 
what services were carried on 
the operator’s system and wonld 
be beld responsible for them. 

The report suggests that en¬ 
forced separation of ownership 
is not needed between the func¬ 
tions. of operator and cable pro¬ 
vider. 

The only proviso made by the 
report is that an operator 
should be required to sell or 
lease the cable system to 
another operator on a pre¬ 


determined basis «i the event 
of losing the tranche. 

Tbe report also seej no need 
for enforced separation: between 
cable operator and programme 
provider. 

Ownership of cable, operated 
The only restrictions on owner¬ 
ship of cable operators should 
be designed to prevent political 
or ideological bias. The report 
recommends that central and 
locai governments, political 
parties and orgauisatioszs and 
religious bodies should be 
excluded from direct participa¬ 
tion in ownership of cable 
operators. 

Cable's sources of income: 
The charge for basic service on 
a future cable system would be 
higher than for systems operat¬ 
ing in Britain today, although 
subscribers would also receive 
a wider range of programmes. 
But if the basic charge was 
kept aft a level likely to 
encourage the future expansion 
of cable, it would not provide 
enough revenue to finance the 
provision of much additional 
programme material. 

The report recommends 
therefore that operatozs should 
be allowed to offer “subscrip¬ 
tion " television, whereby 
subscribers would pay a further 
charge to receive extra 
channels. This would not 
divert revenues from the BBC 
or ITV. 

The report recommends that 
cable systems should be per¬ 
mitted to carry advertising. It 
acknowledges that cable might 
draw away some advertising 
from the regional Press and 
local commercial radio stations 
but believes the effects would 
be limited. 

The effect on existing media 
would depend partly on the 
type of advertising which was 
attracted to cable. Some 
national advertising might be 
carried on cable, as well as local 
advertising. Cable might also 
appeal to national advertisers 
seeking to reach a narrowly- 
defined target audience at 
reasonable cost. Such advertis¬ 
ing would be unlikely to dam¬ 
age the revenues of ITV and 
could represent new spending. 

“ We agree, however, that one 
of the strengths of cable will 
be its local nature and its ability 
to attract local advertising. For 


the first rjfe, television will 
become a jCediiun which will be 
avaiiablejpio local shops and 
serv\c^Jr and advertising by 
themjfnu increase the overall 
amoipt of television advertising 
■ anfcrepreseat new spending” 

The report sees no need for 
any initial restrictions on adver¬ 
tising on cable, .although it 
might be necessary to consider 
imposing some in tiie, longer 
term. A code of practice, such 
as governed ITV advertising, 
was desirable, although if would 
be impractical to vet advertise¬ 
ments in advance. ‘ 

There was scope for- pro¬ 
gramme sponsorship, subject to 
certain rales such as clear 
separation of advertisements 
-and editors! matter. 

The report recommends, how¬ 
ever, that cable operators should 
not, for the time being, be 
allowed to offer “ pay-perview " 
services, whereby subscribers 
pay a special fee to receive a 
particular programme. It warns 
that the introduction of such 
services could lead to fierce com¬ 
petition for the rights to 
transmit popular events, sncSi as 
sports, and bid 1 prices up to 
levels which could not be 
afforded by the BBC and ITV. 

Cable programme services: 
The report notes the limited 
capacity of existing UK cable 
systems, ffld turns to the 
potential offered by . modern 
technology. It says there is no 
need to restrict the number of 
channels available on future 
cable systems. 

It recommends that operators 
of future cable systems should 
be required to carry all free 
BBC and ITV television services 
-andthose satellite broadcast 
services which would be avail¬ 
able normally to aH viewers. But 
it proposes that operators of 
existing- cable systems, limited 
to only a few channels, should 
be exempted from, this require¬ 
ment for a period of no mote 
than five years. 

It suggests that future cable 
operators should be required to 
carry radio* services. But 
operators should be free to 
decide whether to carry regional 
broadcasts from outside their 
particular franchise area or* 
foreign broadcasts. - 

Various arguments are dis¬ 


cussed about whether tbe-Yshge. 
and" balance of programmes 
carried on cable mesne 1 should 
be siAject to^pe^ ^ 

The report detddes.-to stake ,no • 
recommendations! ontote^oore. 

- The: report recommends 'that 
certain major natkmai.^wsds 
should -be protected - fwxnaBy : 
against arrangements-, which 
would give, eadustve- broadcast¬ 
ing rights to la cable system or 
network. - 

The Hoht Committee recom¬ 
mends that there, rihouidbeno 
special rules, .for: taste and< 
decency,' ahd tiiat caMe system- 
operators should be subject fa 
the same - obligations-- as. how 
apply to broadcasting. 

No special restrictions would 
be needed ~ to ensure impar¬ 
tiality on cable television if 
gov e rnment, poEtical and reli¬ 
gious organisations were pror 
Mbited from hawing .faeir own 
cable channels and reasonable 
access were permitted to com¬ 
munity channels. The . report 
also says that no measures are. 
needed to Bunt the amount of 
foreign material shown or to 
protect or encourage the British: 

Atniwna industry. •• 

“The kind <tf. oversight we* 
envisage win involve both a 
positive and a reactive role. The 
positive aspects will be centred 
on the franchising process and 
on -toe choice of an operator to : 
provide cable sendees ura par¬ 
ticular area. Thereafter, the 
oversight* wHl be reactive, in-, 
tended to ensure .that certain 
ground Tides are observed, but' 
without constant supervision of 
the services that are provided. 

“ The decision on a fraitchlse 
wil linvolve the franchising 
body- making'a positive judg¬ 
ment about a number of 
elements in-the ; applications 
before it and could also include 
some negotiation; on them. 
These would include: The area 
to be cabled-.. We are satisfied 
that there can be ho precise 
answer as to the optimum size 
of a cable system, .. *. . 

• The report recommends the 
area should cover no more than 
half's miUioirhomes. * 

_• “The speed -with which the 
cable system is to be installed 
and, to learn, a lesson from 
United States experience.* tfae 
sequence m whkfe different 


parts of It .are to be caMed, in 
order to- avoid the situation in 
IwifidT tife cable system is never 
iu practice extended beyond toe 
most profitable parts of toe 
'f T flanfii te ft area;'- 
' "The ownership of, .and toe 
jtoterests 1 represented In, toe 
prospective, cattle operating 
company and any problems of 
m onopoly w hether national or 
focak - 

“ The channel capacity ctCfib e 

* system and toe range and diver¬ 
sity of tbe. proposed pn> 

* grim im u * dbaxmtite, aoduding toe 
proposed financing axrange- 



“ Tbe arrangements proposed 

for community programmes and 
local access;; 

- . “ The intentions reganfio g 
-the provisfoa of-teterac Uve ser¬ 
vices. , 

... We consider that toe cable 
operator. dhoold ordinarily be 
panted a franchise, as are ITV 
programme contractors, for 
-eight years. However, in tbe 
first - instance, wheat tbe cable 
■system and its. services have to 
be : developed-from scratch, it 
should be for 10 years from toe 
start of operation. 

.: - “ Once the franchising body 
: had .taken its decision on the 
best cable operator for a parti¬ 
cular area, its most positive 
function would be completed. 

:■ “We recommend that fran¬ 
chising should -be - und e rt a k en 
centrally. Central franchising 
has the advantage that it greatly 
facfijtates toe link we wish to 
see between franchising and 
oversight, because our view is 
that toe latter can only be 
undertaken nationally 
“If franchising is to be a 
central function, we are clear 
_toat the franchising body shbuld 
nevertheless devise ways to 
obtain local _ opinion on rival 
bids, as is curre ntly t he practice 
in.-relation. to ITV. and ILR. 
Some, means may also -have to 
.be found to prevent tbe grant 
of local authority wayleaves 
being used as an indirect means 
of controlling cable systems. 

Tbe report recommends the 
creation of an authority respon¬ 
sible for cable franchising and 
oversight The IBA might be 
considered a suitable candidate, 
but the report rules it oat on 
toe: -ground that it might be 
open to charges of conflict of 
interest > . - • 

.Legislation would be needed 
to . create toe authority. 





THE MASSED band of the 
Parachute Regiment and 
Corps of Drums of the 2nd 
and 3rd Battalions pass the 
saluting base at toe Mansion 
House during yesterday's 
FaOdands Victory Parade 
through toe City of London. 

Almost 300,060 people lined 
a mile-long route to see 1,250 
representatives of the 28,000 
Britons who took part in (he 
South Atlantic hostilities and 
to watch a fly-past of heli¬ 


Tarry Kirk 


copters and bombers. 

The City of London's 
“salute to the Task Force” 
parade filed past the Prime 
Minister, Mrs Thatcher, the 
leader of the Opposition, Mr 
Foot, ami the Lord Mayor of 
London, Sir Christopher 
Leaver, at the Mansion House. 

Police lined the route to 
tfae Guildhall where 40 men. 
including some wounded, met 
Mrs Thatcher and toe lord 
Mayor at a lunch. 


Trade with 
Argentina 
set for slow 
recovery 

By Hugh O’Shaiighnessw 

“WE DIDN'T HAVE any 
trouble during the war.” said 
toe waitress at the Tango cate 
in Long Acre, “though one 
man did complain at the name 
of our Argentine Beef Stew*. 
Just to be on the safe side 
the cafe now advertise it on 
the blackboard as Estnfado de 
la Montana. 

The cafe, opened a few years 
ago as a typically Argentine 
place, does not go out of its 
way to advertise its connec¬ 
tion today. The postern round 
toe walls show tango dancers 
but references to Buenos 
Aires have been discreetly 
tom off the bottom. 

With the' City of London 
victory parade over and the 
Falklands war passing from 
news Into history, business¬ 
men in London are quietly 
emerging from cover, survey¬ 
ing toe damage to Anglo- 
Argentine trading relations 
and repairing them 

The government-owned 
Banco de la Naddn Argentina 
was one of toe principal 
financial institutions to be 
affected by toe British sanc¬ 
tions. During the freeze it 
received regular visits from 
an official of the Bank of 
England. In tfae most gentle¬ 
manly way over afternoon tea. 
the British authorities made 
suggestions as to what might 
and might not be allowed 

The trade statistics reflect 
the reciprocal bans which 
each side put on the other. 
In March. Argentina bought 
£13J2m worth of goods from 
Britain and sold f 12.6m. By 
the end of July, the latest 
figure available, the figures 
stood at £115,090 and, £122400 
respectively. 

There is no great expecta¬ 
tion that these figures will 
improve dramatically. British 
officials point out that even 
without toe trade bans British 
exports to an financially weak 
Argentina would have been 
difficult rtiia year. 

Officials in London 
complain that toe Argentine 
regime has not yet fully 
honoured its commitment to 
lift financial sanctions on 
British companies and banks. 


Proposals on 



BY ROBIN PAULEY 

LEGISLATION to tighten up 
some of toe tax loopholes 
exploited by multi-national conn 
panies is proposed today by an 
Institute for Fiscal Studies 
report but it falls considerably 
I short of toe controversial 
demands the Inland Revenue 
has been making. 

The main recommendations 
are: 

• Extending the UK tax net to 
stop the artificial diverting of 
trade to companies in low tax 
areas. 

• Extending the exemptions of 
genuine trading and relaxing 
the definition of genuine trade 
to its normal English meaning. 

• No blanket tax against up¬ 
stream loans—loans by a com¬ 
pany resident outside the UK 
from its accumulated profits to 
a company resident inside the 
UK. 


• Specific legislation to tighten 
up on returning profits to toe 
Uij£ from low tax areas. 

• New legislation against dual- 
residency tax avoidance. 

• Determining company resi¬ 
dence on place of day-to-day 
management rather than on 
where the board of directors 
meets. 

The IFS, an independent re¬ 
search body, commissioned toe 
report from a working party in 
response to toe uproar and con¬ 
fusion which followed publica¬ 
tion of the Inland Revenue's 
plans for new controls last year. 

They should have been in¬ 
cluded in the 19S2 Finance Bill 
but were quickly dropped and 
both the Inland Revenue and 
toe Treasury have been await¬ 
ing the IFS report as the first 
independent response. 

The working party as chaired 


by Mr Edmund Dell, chairman 
of Guinness Feat and a former 
Labour Trade 'Secretary’ 
Although the Inland Revenue 
is due to have abecond attempt 
at formulating proposals this 
year, the report says toe subject 
is complicated and nuclear. 

If a farther delay would pro¬ 
vide both a consensus and some 
clarity It urges toe* abandoning 
of plans to legislate d!! 1983. • 
The - Inland Revenue is 
anxious to ; prevent -multi¬ 
national companies accumulat¬ 
ing money in low-tax. countries 
or havens by locating companies 
there but controlling them from 
Britain. _ ■' 

Their proposal would.-have 
taxed any UK company with 
an interest of more than 10 
per cent In a “ controlled 
foreign company" (CFG) whidh 
pays tax abroad of less than 


hal f what it would - pay if . it 
were . a British resident 
company. ■ ; 

-The IFS repost accepts tost- 
toe UK. tax net - sho uld .be 
extended to, .Stop UK multi¬ 
nationals from, acOTnnflating 
profits in lowtax areas if toe, 
activity . involves artificially 
diverting trading; tor business 
activities from the UK to such 
overseas companies, but it says 
toe defence, of “ genuine trad¬ 
ing” should be extended. 

. It rejects as . unreasonable 
toe Inland Revenue’s wish- to 
restrict .the- use cf UK tax 
reliefs such as capital allow¬ 
ances in catculating toe .XTK tax 
liabilities "which a CFC would * 
have incurred had it been tax¬ 
able in toe UK . . . . 

Instead, it says the normal 
UK roles for caksffating taxable 
profits should apply. 


The IFS also recommends 
that UK taxpayers might be 
allowed to offset trading losses 
-and 7 surplus advance corpora¬ 
tion tax againsttoeir tax liabili¬ 
ties. , . 

-. On . upstream loans, toe 
report's recommendations of no 
blanket tax is likely to be 
fiercely resisted by toe Inland 
Revenue. • - 
.A British, company-pays cor¬ 
poration tax on overseas profits 
paid, baric to toe parent as a 
dividend but not on IhOEe sent 
.back' as a loan. * 

The Inland Sevnue feeds these 
upstream loans are bring used 
to avoid tax under the dual 
residence rule. 

Report on Company Resi¬ 
dence, Tax Havens and Up¬ 
stream Loans, £5. (£1 members) 
IFS, 1-2, Castte Lane.: London 
SWL Lex, Back Page 


Barclays to join fight for 
premium card customers 


BY ROSEMARY BURR 

BARCLAYS BANK is to issue 
premium credit cards, which 
offer high income earners 
guaranteed overdrafts of at 
least £7,500 at favourable rates. 

The Premier card will be 
available from Monday October 
25 for Barclays customers and 
later to other customers. 

Barclays is following the 
example of Lloyds Bank, Mid¬ 
land Bank and Royal Bank of 
Scotland. Each issues premium 
cards. Lloyds, the first British 
clearer to ■ launch a premium 
card, in April last year, has 
40,000 card holders. A sizeable 
proportion are not customers 
of Lloyds Bank. Midland has 
24.000 premium card holders. 

Mr Ron Dawes, Barclays 
Bank marketing manager, said: 
"tVe have been concerned 
that over the last year a num¬ 
ber of higher income earning 
customers have been issued 
with gold cards. by our 
competitors ” Premium card 
holders open as account with 
the issuing bank to benefit 
from the overdraft facility. 
This means basks such as 
Lloyds and Midlands, which 
issue premium cards, have been 
able to win. some top quality 
personal accounts. 

In addition to toe guaranteed 


overdraft facility Premier card 
holders can have access to cash 
up to £100 a day through the 
bank's autoteller network and 
can use their Premier cards to 
guarantee Barclays cheques of 
up to £250 per day. 

Other special facilities for 
Premier card holders include 
the ability to get, £ 1,000 worth 
of travellers cheques at one 
hour's notice at Heathrow. 

Mr Dawes said: “We would 
like to have 25 per cent market 
share of toe gold card market. 
Tbe Inland Revenue has esti¬ 
mated that there will be 400,000 
individuals earning over £20,000 
in the year 1982-83. We would 
expect to have'between 30,000 
and 40,000 Premier card 
holders by toe end of 1983.” 

Trustee Savings Bank said an 
investigation into the market 
for gold cards was under way. 
A decision was some six months 
away. As tbe bank’s customers 
tend to be at toe lower end of 
of the inepme scale, a decision 
to launch a gold card would be 
an attempt to alter Its customer 
profile: 

National Westminster Bank, 
biggest UK clearing bank in 
terms of branches, has yet to 
decide on gold cards... The bank 
said it was considering the 
options. ’ ' 


West Midland 
Co-operatives 
plait merger 

By Larne Barling 

A NUMBER of Co-operative 
societies la tbe West Mid¬ 
lands plan a merger which 
would make them the largest 
retail organisation in an 
area of more than ,1,000 sq 
miles. ■•••"_ 

The plan* like similar link¬ 
ups elsewhere, was inspired 
largely by agreements at this 
year's Co-operative Congress 
that this was desirable to 
improve operating, efficiency. 

The first merger to. the Mid¬ 
lands, which would have to be 
approved by 1 two-thirds' of 
members, would be between 
Dudley .and Greater Midland 
Cooperative Societies, ft- 'is 
expected to be complete by 
the end of the'year, with some 
job losses at Dudley. : 

The second .merger, also 
subject to approval, wonld be 
between the West Midlands 
Society, covering Walsall, 
Wolverhampton, Cannock and 
Stourbridge, with the Greater 
Midland group, -to be known 
as the West Midlands Ce-‘ 
operative Society. An official 
said It was hoped this group 
would hare annual sales at 
about £ 160 m. 


Committee to decide on 
Vale of Beivoir coal plan 


by sue cambkJn 

THE FATE of toe proposed 
£300m development of a. coal 
mine at Ashfordby to. Leicester¬ 
shire will be .derided tomorrow 
at a key; meeting of toe county: 
council's planning mnywift tiM* *,« 

The Asfordijy jilt -Kpart dP- 
toe National Coal Board's con¬ 
troversial -£lbh. Vale of Beivoir 
project —: would employ 1.200 
people and have the capacity to 
produce 2L2m toritms of coal-a 
year. It Would provide, jobs 
for some of the. 3,700 miners 
now employed inrix Leicester¬ 
shire pits which are due to close. 
because of exhaustion over toe 
next 10jrears,>■ , . ,-t 
T he 'LriceriMShire; Counly 
Council planning committee is 
widely expected to take a fav¬ 
ourable view, of toe--National 
Coal BoanFs application to start 
developing Asfordhy.*- If' the 
committee does give the go- 
ahead, the applicriian will go. 
to toe'fuH county council for 
approval on November .24^ - * - r 
It will then have to be con¬ 
sidered by Mr Michael Hesel- 
tine, the -Environment- ■ Secre¬ 
tary. . ..: *•". . - t ;■ :*• 
Earlier this year;'Hr Hesel- 
tine turned/ down .the . coal 
board' plans to sink three mines 
in the vale of Beivoir at Bose,* 


Asfordby and Sal toy. The main 
* reason for his decision was that 
the scheme would spoil the Vale 
—an area. of great natural 
beanty—the proposed site of 
the Hose pit was tii-toe Vale 
itself. - -. 

: However, Mr Heseltine made 
it dear that he would take a 
proto favourable view If toe 
board submitted fresh plans for 
'toe development■ of the As¬ 
fordby rite alone—provided 
better arrangements were made 
fair tipping waste. 

Hranwhile, miners In Leices¬ 
tershire are not taking part in 
toe National Union of Mine- 
workers' ban oh overtime, which 
has-been introduced -in support 
of a 30, per cent pay claim. 
The Leicestershire miners are 
apparently concerned that a ban 
on ov e rt i me would hasten toe 
toriritable closure of toe six 
•.’.* *-: - 

. ' Coal Board officials are des¬ 
cribing the -Asfordby develop¬ 
ment .application as a “race 
against time” as. far as local 
miners' jobs are concerned. If 
there are un hitches in obtain¬ 
ing planning permission for the 
project, construction work could 
start early next year and the 
scheme would take some eight 
■years to comp l ete. 


Avon launches turbo Triumph Acclaim Jaguar Cars to make fresh attack on Continental market 


BY JOHN GRIFFITHS 

A 115 1EPH version of toe 
Triumph Acclaim is launched 
today by Warwick-based special¬ 
ist builders, Avon Coadwork. 

ISiis is toe fourth project in¬ 
volving BL cars undertaken by 
Avon, which first came to 
attention when its Jaguar 
estate won a coach work medal 
at the 19S0 oMtor Show.' 

The Turbo Triumph Acclaim, 
as with the Jaguar estate and a 
luxury version of the Acclaim 
launched by Avon earlier this 
year, will be marketed through 
BL’s own dealer network. 

It will be shown for the first 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


time at next week’s show at 
Birmingham's National Exhibi¬ 
tion Centre. 

The car has been developed 
jointly with Turbo Technics of 
Lincoln. 

Suspension and tyres have 
been uprated to cope with an 
Increase in power of 50 per cent 
and in torque of nearly 70 per 
cent 

Acceleration in fifth gear in 
toe crucial 50-70 mph overtak¬ 
ing range is claimed to have 
been, cut from 18 seconds to 
7J5 seconds. 

The interior has also been 


extensively modified. The car 
is to retail at £6.650, compared 
with £4,621 for the HL model, 
on which it is based and £7,450 
for its most similar rival, toe 
Renault is Turbo.'. 

So far, the hoped-for produc¬ 
tion volumes for Avon’s vehicles 
have cot materialised: less than 
40 Jaguar estates have been 
built in the past two- years 
against predictions of 250. 

Similarly only half toe pre¬ 
dicted weekly output of 25 of 
the luxury Acclaims has been 
achieved. 


JAGUAR GABS, toe BL sub¬ 
sidiary, is to make a new sate 
attack on toe Continent. Itt 
particular, it sites to do much 
better in West Germany, where 
65 per cast of Europe's luxury 
car sales are made. 

Only about 1,000 Jaguars a 
year nave been sold in Ger¬ 
many, the domestic market for 
the UK group's main rivals, 
Mercedes and BMW, out of toe 
total of ■ about 60,000 luxury 
cars. 

Mr John Egan, Jaguar chair¬ 
man. believes that toe company 
could double sales in Germany 


next year ami that towards the 
end of toe 1980s a 10 per cent 
share. of the luxury sector— 
representing 5.000 to 6.C0G cars 
a year—should be achieved. By 
that; time .Jaguar; wilt have 
launched its XJ40 model. 

Continental markets account 
for 19 per cent ef Jaguar's sales 
ami the new attack follows the 
improvements in quality and' 
productivity achieved in the 
past two years. 

In 1950 the company built 
14J5Q0 cars and employed 1Q.5C0. 
This year output will he about 
22,000 and employment 7,200. 


Is toe U.5.. toe largest market, 
the target is for sales of 9,000 
Jaguars this year, followed ter 
the UK with 6.500. 

The company keeps a constant 
watch on its qualtiy and per¬ 
ceived image by telephoning 150 
customers in both the U.S. and 
the UK a month after they have 
purchased Jaguars to test their 
reactions. 

On the Continent, Jaguar win 
follow a similar policy to too 
one it has established in toe U.S. 
and Britain. “ Now we have got 
the productivity and quality to 
reasonable levels again we can' 


concentrate on ..Improving fee 
dealer network. This wHl prito- 
ahly tevolve reducing toe net¬ 
work ml toe Gontment and then 
rebuilding it with specialist 
Jaguar dealers* 5 * tbe .company, 
said yesterday.v. 

Aitoough Jaguars win still tie' 
sold mainly by .dealers handling 
ears made by t he Austin Rbver 
sister company,. “ in future we 
would expect^Jaguar.to.have a 
separate alee area,, sales staff 

and ^rrice specialists/' -- - - • 

Jaguar has dropped to© 
Daimler name from tts Con¬ 
tinental range as .part of the 
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THE QUESTION^'of Whether 
Labour’s ' .extra-pa r-Mamentary 
Left-—ybimg. middle class and 
radical-^-can feed Off the Social 
Democrats 3n the party’s'tradi¬ 
tional woriemg ctassstamg&tfds 
had Mr Michael Foot; tire Labour 
leader, turning po^dchl'somer¬ 
saults '3a»t year, to prevent it 
being- put to the test in ’Ber¬ 
mondsey: •' 

But 4f has surfaced itgaln 1 In 
th$ neighbouring sou® London 
constituency of Peckham, which 
goes to the polls in two.weeks’ 
time. - . m . .-‘ 

Few doubil timi. Ms Harriet 
Harman, the young. Left-wing 
Labour candidate, wifi. win-the 
by-election. on . October - 28. 
Equally, few doubt fhat.toe 
comfortable lQvBll vote majority 
won by .the late Mr Harry Lam- 
born' in 1979' vyill have great 
chunks tom out of'It by the SDP 
candidate Mr Hick Taverne. 

So the outcome is likely to be 
seen more as an indicator of 
Labour’s chances of preserving 
toe appearance " of unity' dis¬ 
played jn Blackpool last month, 
than, of the. national, political 
climate. 

If Ms Hannan confounds the 
pnndits with an overwhelming 
victory. Mr Foot may 1 find it 
easier to- restrain the *■ parlia¬ 
mentary right The right wing, 
having regained control of the 
National Executive Committee,, 
can hardly wait to start rever¬ 
sing the policy and organisa-' 
tional gains made by. the; left in 
recent years._ L ’ 

-However, if she wins, by only 
a small: majority, or does the' 
unthinkable and loses, the Right 
will pounce. They will seize on 
the result as ammunition- in 
their battle to oust extreme left 
wing parliamentary candidates 
including the eight supporters 
of the Militant Tendency, and to- 
modify policy on -issues such as 
unilateral nuclear disarmament 
and withdrawal from the EEC. 

"They would be well placed as 
Mr John Spellar,. the aggres¬ 
sively right wing Labour can-. 


aldate,-is expected to win oom- 
fartably the NortMeld, Bin* 
Ingham , by-election on the same 
"day. ;. . . . ••_ 

■ Moire immediately, the result 
is likely to ; influence the situa- 

' tion in Bermondsey where the 
problem of'-Mr Peter Tatchell, 
* the young left winger-selected 
. by the local party to replace the 
sifting member Mr Bob MeHish* 
has yet to be' resolved;-. 

■ This problem has been threat-? 
ening to - erupt into a major 
party "row" ever .since Mr MeQish 
let it be known that he would 
resign, prompting a by-election,- 
if Mr TatchelTs selection were 
endorsed^ 


Margaret yam Hattem 
-looks at the r unnin g 
battle between, left and 
light which continues to 
beset Michael Foot - 


The likelihood of losing one 
of Labour’s safest, seats to the 
. SDP was titer main reason behind 
Mr .Foot’s uncharacteristically 
sharp rejection of Mr Tatchell 
last year. But now that the 
SOP’S strongest candidates—Mr 
Roy Jenkins and -Mrs Shirley 
: Williams—-have found seats, the 
threat has receded, and with it, 
much of Mr Foot’s opposition. 

' If Ms Harm an wins comfort- 
- ably Mir Tatchell's endorsement. 
might yet proceed smoothly, 
averting the chances of all out 
war between the NEC and the 
Bermondsey Party. If she does 
hadly, however, right wing pres¬ 
sure on Mr Foot to insist bn 
Mr TatcheD’s removal might 

prove irresistible,: . 

. Peckham, like Bermondsey^ 
is one of the three seats in the 
inner city borough -of South¬ 
wark where poor housing 
and 'high- unemployment are 
endemic. Almost fohr-fifths ‘of 
die voters are council tenants, 
most of them living in shabby 
concrete housing estates where 
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PARTICULARS OF AN ISSUE OF £750,000,000 

9| per cent TREASURY STOCK, 
1988 
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Amount paid on Issue- " £20.00 per cent 

Amount payable on -Monday, 22nd November 1982- £40.00 per cent 
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Thm Stock Exchange far the Stock to be eitmitted to the Officiel Ust. m 
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The Stock will be registered it tha Bank or England or et the Bank nl 
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In writing in accordance with tha Slock Transfer Act 1963. Transfers will be 
Iras ol stamp duty. 
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tax will be deducted Irom payments. of mare then £5. per annum. Interest 

warrants will be transmitted by post. The first payment will be made on 
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unctilatlon and any amount previously paid liable to forfeiture. 
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date not later than 6th January 1983. Such requaats must be signed and mutt 
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England, or at tha Glaagow Ageney of the Bank of England. 25 Sl Vincent Place, 
Glainow. G1 2EB: at the Bank of Ireland. Moyne Buildings. 1st Floor. 2) Callender 
Srraat, Ballast. BT1 5BN: et Mullens & Co- 15 Moorgate,. London. EC2R BAN; or 
ot any office nf The.Stock Exchange i in the United Kingdom. 
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Attention Hotel owners/investors! 

US. based international hotel chain, with world-wide 
reservation- and. marketing-system, is looking for. 
situations to expand in major European dries by means 
of management contract joint venture, equity- ; 

partidpation or franchise in existing or new hotels not 
less than 200 rooms. 

For further information, please write;' " - _ 

European Development Office,. 

EO. Box 9846 
1006 AM-Amsterdam 
• ' HOIJLANU '' 
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DepoatoiSAre advised that with effect from October 14th 1982 the _ _ 
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vandalism, ’ and the .alleged 
inefficiency of the Labour coun¬ 
cil-in attending to repairs, are 
.coBunoh complaints. •" 

• Housing is therefore, lately 
to .be" one 'of "the main issues' 
in the campaign, with- labour 

- capitalising on its well-estab¬ 
lished links with the tenants’ 
associations while the Tories 

- and Social Democrats , flood on 
to the estates to try to convince 
the inhabitants that they can 
do better. 

In selecting their candidates 

- for.this seedy, run-down consti¬ 

tuency, the three main parties 
have rejected the obvious and 
chosen an exceedingly middle 
class -trio.. ' . 

Ms Harman, 32, a solicitor 
and ■ legal officer for the 
National Council for Civil 
Liberties, is related to Lord 
■ Longford. She achieved national 
prominence last year when 
prosecuted for disclosing to the 
Press documents which 'had 
been read out in.court > 

- Possibly more useful Will be 
the fact that she is married to' 
Mr Jack Dromey, the-"transport• 
workers’.- union official, 
whose organisational talents 
were proved in the Grunwick 
dispute,- and whose union has 
a -large membership in - the 
constituency. ' " . 

.- Mr Taveme, 52, is 1h original 
Social Democrat. He left the 
Labour Parly in 2973 because 
of its anti-EEC stanee. and beat 
the official Labour candidate in 
the resulting Lincoln by-elec¬ 
tion. However, his embryo De¬ 
mocratic Labour movement was 
wiped out in the first 1974 gen¬ 
eral election and he. lost Ms own 
seat in the second, since when 
he has been writing in the 
wingsL 

Apart from the Gang of Four, 
he is -by far the best known and 
most popular figure in the party. 
In the recent elections for the 
SDP central committee, he was 
the only member to be elected 
on the first count 

So far, the SDP-has had little 
success in Southwark." At the 
May 1982 local elections Labour 
won 53 seats, the Tories eight 
arid Independent Labour candi¬ 
dates backed by Mr Mellish won 
three. The Liberals and the SDP 
won no seats. Mr Taveme 
nevertheless, is confident if not 
of winning, then at least of 
giving Labour a nasty fright 

Mr John Redwood, 31, would 
appear to be tbe ideal Tory can¬ 
didate for another seat He is 
a fellow of All Souls working 
as. a '.pension fund manager 
while advising government 
ministers on industrial policy 
and Rothschilds on investment 
Mr Redwood professes to hope 
that an even split in the Labour 
vote between Labour and the 
SDP will enable him to win the 
seat Few would expect that 
result in Peckham. But if the 
SDP succeeds- in- running 
Labour very close here, the 
boost to its morale and the 
probable revival of Labour’s 
internal troubles might Just 
against all the odds, open the 
way for something like that 
effect on a national scale at tbe 
next general election! 


MINISTRY OF THE INTERIOR 
COMPANHIA DE 
DE5EM VOLY1MENT O 
DO VALE 

DO 5AO' FRANCISCO 
CODEVASF 

INTERNATIONAL BID 
Notice No. 45/82 
The Bidding Division ol CODEVASF 
notifiu all intresiad panics ihai, at 
3.00 p.m., on -October 25, 1982, at 
tha auditorium located on tha 14th 
'floor ol EdlDcio Central Brasflia, 
Setor Bancaaio None. Projegao 14. 
Brasilia, Federal District, it will 
receive bids (or the (abricatlon, 
supply, transport (including loading 
and.' unloading) end assembly 
aupanrialon of mechanical and elec¬ 
trical equipment lor the PA-1 Area 
Sprlnklor System of the Massan- 
gano Project in the Municipalitiea 
of Patroflna and Casa Nova, in tha 
States of Pernambuco end Bahia. 
Brain. 

This International Bid is open to 
Brazilian and foreign companies 
from IDB (interamarican Develop¬ 
ment Bank) member countries. 

Tha Bid Invitation Notice end Its 
attachments are at the disposal of 
tha'Interested parties at tbe Bidding 
Division on tha 9th floor, room 802. 
at the above-mentioned address. 
Brasilia, September 6, 1982 
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cuecus 


MILFKK 


NILFISK 

when you’re 
serious about 
industrial cleaning j 
and extraction! 


FREE 

rformUhWi 


[To: NQfisk UtL, 
Buiy St Edmunds. 
Suffolk IP33 3SR 
Tat 0284 63163 
. Triex: 817708 
Pi Base sand ma more 
information 


Name 


Company __ 

| Address_;_—I 

| -FT. 13/10 | 

iBNILFISKi 

L Tha world's iara*$t manufacturer . 
of Industrial Suction Oeanes I 


Press view 
on Dews 
embargoes 


By John Hunt 

MR BERNARD INGHAM, the 
Prime Minister’s press sec¬ 
retary, has writtfeu to news, 
organisations asking, them 
whether they - intend to 
observe embargoes: on govern- 
ment announcements. 

. In his letter he says:- “It 
will be useful to have the 
observations of your organisa¬ 
tion on whether the Govern¬ 
ment should have any grounds 
foe confidence in the em¬ 
bargo system in future.” 

This is tbe latest move In 
the row between Whitehall 
and some sections of the 
media over -the^-breaking of. 
the three-day embargo on the 
announcement of ■ military 
- decorations for the Falklands 
campaign. 

Meanwhile, Downing Street 
yesterday took further steps 
to tighten the government 
information system.' Orders 
went out to Whitehall depart¬ 
ments that for the time being.. 
Press, radio, and- television 
should be handed official 
announcements only shortly 
before publication, time. 

The first instance of this 
came yesterday. Tbe Hunt 
Report on cable television was 
issued 2$ - hours only -in 
advance of publication. 

Hitherto it . had been 
customary that - documents 
were issued -to- journalists 
well in advance. . 

The Press Council, which is 
investigating tbe breach of 
the Falkland;; decorations 
embargo, asked Downing 
Street yesterday for more 
detail. 

Mr;Ingham's letter went to 
the" - Newspaper Publishers’ 
Association, -the Guild of 
British -Newspaper Editors, 
tiie BBC, Die IBA and the 
Press Association news 
agency. 


The secret of growing ncrines 


■BY ROBIN LANE FOX 


THIS 15 a damp, sad season in 
the garden and I can never 
understand why - my -fellow 
gardening journalists are so 
keen on it 

Perhaps they are fonder of 
the dirty red heads on the 
common sedum. than I am. To 
my eye, there. are few saving 
graces, but one of them Is the 
brilliant flower ot the bulbous 
nerines or Guernsey Lilies. 

The best collection of serines 
in Britain and probably the best 
in the world belongs to Tony 
Norris at Welland, just off the 
A4104 near -Upton on Severn, 
Malvern, Worcestershire. 

For the next two weekends it 
will be open to visitors. I recom¬ 
mend it.to anyone who wants 
to break horn planting tulips 
and counting the mildew on his 
asters. In 12 polythene green¬ 
houses, Mr Norris has a stock of 
several thousand bulbs which 
will change 1 your perception of 

this family . . 

- It all began, he claims, with 
a few bulbs owned bv his grand¬ 
father during World War I. 
As a boy, young Norris admired 
them and while never losing his 
interest, he was distracted by 
a similar fondness for wild 
birds and a heavy commitment 
to a life of business. 

■It took an accident to change 
his direction. Twelve years ago. 
he was laid up with a broken 
leg after a hunting . accident. 
During convalescence, he re¬ 
turned to the family line in 
□erines and has built them into 
a business which sells over 
12.000 bulbs a year throughout 
the world. 

The search for new varieties 
has taken its Indomitable owner 
from the banks of the Limpopo 
River to the top of Table Moun¬ 
tain at an age when most of 
us would prefer a lazy cruise. 
While he still runs a printing 
business in Birmingham, he 
keeps the n erines together at 
his home with a skilled nursery¬ 
man.-and a part-time staff to 
service orders by post 

It-is a classic story of a Mr 
Norris changing games. Mixing 


business and gardening, he is 
one more of those.many British 
managers who are cut’ out for 
this column. , 

Nerines.-he found, had sel¬ 
dom been studied in detail. 
Gardeners should realise that 
the family divided into two 
branches in the wild. Up on 
the Drakensburg mountains at 
heights of 9,000 ft,-nerines are 
kept bone diy in the winter and 
are watered by summer storms. 
These are the varieties which 
are hardy outdoors in Britain 
and among them rank the 
variable bowdenii which we all 
know. 

Further south, near the tip of 
South Africa's coast wild 
nerines enjoy a winter rainfall 
and keep their green leaves into 
the new year. These conditions 
fit them for a British green¬ 
house, because our . winter 
would ruin their leaves and 
their tender bulbs. 

Both these homes in the wild 
share a common quality—their 
soil is appallingly bad. At its 
worst, the natural home of the 
nerines ties on sand which con¬ 
tains only four parts of nitrogen 
to a million pans of bulk. The 
sight of this has convinced Mr 
Norris that the bulbs should be 
grown in Britain, too, without 
any soil at all. 

. He buries them so that only 
their neck is showing, though 
wild bulbs will sit several 
inches down in sand. He packs 
them into wooden boxes a foot 
square whose undersides have 
been knocked out and replaced 
with green plastic netting. 
These boxes are filled with a 
neutral red sand and are stood 
on deep trays of yet more sand 
which is watered under "glass 
through a central system. The 
nerines are given almost no 
food, but they draw up their 
water through the netting 
beneath their boxes at the 
appropriate season. It is water, 
not food, which encourages 
their flowers. 

' The nerine points the moral 
of our times. Starve your 
stocks to the point of near¬ 


famine and you will enjoy a 
touching tribute, flowers of 
great beauty, obedient to your 
will. But if you want these 
stocks to expand you have to 
be kinder. 

The main bulbs will set small 
offsets if they are given normal 
earth and food in a sunny bed. 
They will flower less freely, 
but these children are one 
means of increasing their 
numbers over the years. 

The hardy pink bowdenii is a 
familiar flower in autumn, that 
cluster of shocking pink petals 
which look like thin strips of 
ribbun. Mr Norris grows it 
gratefully outdoors in some 
magnificent clumps, but he also 
slocks some unusually hand¬ 
some hardy species and hybrids. 
I was very fond of his selected 
blush-white Manina which some¬ 
times turns a pure white. He 
has saved the pink and white 
striped cross from it called 
Cameo Beauty which has tall 
stems and a mass of flowers in 
its head. 

Best of all is the bright rose- 
pink Hera whose huge head of 
flowers is eight inches wide and 
packed with 16 individual 
flowers when grown to the best 
advantage. It will survive out¬ 
doors but at £5 a bulb a green¬ 
house might be safer. 

Outdoors. these nerines 
should have a sunny bed facing 
south or west and as much sand 
as you can give them. At 
Welland, several bowdenii 
crosses confounded the critics 
by surviving last winter un¬ 
scathed. 

The word nerine should 
rhyme with “ tiny,’’ not 
“ tweeny ” let alone “ twine.” It 
takes five or six years to raise 
flowering nerines from seed, but 
this seed germinates freely. The 
varieties inter-marry like film¬ 
stars, while controlled cross¬ 
breeding can result in different 
colours from the flowers on a 
single head. 

Indoors, the nerine has gone 
out of fashion. Yet florists 
would buy the entire stock of a 
nerine bouse in flower and 


Tony Norris has developed 
some brilliant new hybrids to 
join the older Edwardian 
crosses. One parent, here, is 
the less hardy form called 
Sa miens is whose flowers are a 
brilliant scarlet. "With its help, 
the colours on indoor nerines 
now run from a striped red and 
purple form called Curiosity 
through scarlets and pinks to 
the pure white heads of Vestal. 
I recommend a Norris collec¬ 
tion of 10 flowering-sized bulbs 
for £5. 

Nerines are not made in a 
day, so prices for named hybrids 
rise to £6 a bulb for the best. 
These indoor varieties need 
nothing bu; sand and water and 
a frost-free winter temperature. 

Welland their house is kepi 
at 36°F in winter. They are 
very easy to please, but must bo 
watered rather longer until 
their leaves eventually die 
down. They are excellent plants 
for squeamish gardeners who 
hate carlh and worms. 

If I could buy only one. it 
would have io be the vigorous 
cross called Rushmere Star. 
This stands out in the enure 
collection for its rigour, bril¬ 
liant rose-carmine colour and 
large, shapely petals. It is not 
new but it is worth the £6 which 
it now costs. 

In another five years, we may 
well be surprised by the new 
hardy forms emerging from yet 
another of Mr Norris's plastic 
tunnels. They may bring scar¬ 
lets and stripes within reach of 
us all outdoors. 

The nerine has been grown 
for three centuries in British 
gardens and the story goes That 
it first reached the shore of 
Guernsey as the floating cargo 
of a shipwrecked vessel from 
South Africa. That is probably 
false, and Mr Norris now 
exports his bulbs back into 
Guernsey. 

If you are nervous of heating 
your orchids and bored wirh the 
huge flowers on indoor Amary¬ 
llis, I suggest you visit his 
greenhouse and enjoy these 
miracles from nature's least 
hospitable soil. 


While other airlines are 
clipping their wings in Europe, 
w&re spreading ours. 
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Rodgers aims at 2m cut in jobless 


UNEMPLOYMENT could be 
brought down by 2m if an SDP- 
Liberal Alliance government 
served a full term, Mr William 
Rodgers, MP for Stockton and 
SDP spokesman on employment, 
said yesterday. 

Opening the debate on un¬ 
employment, he stressed that 
the SDP's promise oF a reduc¬ 
tion of lm in the number of 
unemployed over two years was 
;a responsible and properly 
costed strategy " We should 
stick to it and repeat time and 
time again that we believe it can 
be achieved .' 1 

Mr Rodgers said that, as Mr 
Roy Jenkins, the party leader, 
bad first said at Warrington and 
as the SDP was now saying in 
its economic policy paper, a 
combination of budgetary 
measures and crash programme 
aimed at particular groups could 


bring about the reduction. 

Measures proposed included a 
reduction of value-added tax to 
10 per cent, abolition of the 


Reports from 
Peter Riddell, 

Ivor Owen, 

Lisa Wood, 

Kevin Brown and 
Robin Reeves. 


national insurance surcharge, 
some increase in current ex¬ 
penditure. restraint on price 
rises by nationalised industries 
and some "carefully considered” 
increases in public capital ex¬ 
penditure. 


Mr Rodgers 1 'continued: ,L We 
cannot say—we do not know— 
what we might find when we 
opened the books on becoming 
the government. The outlook 
might be far worse than even 
we expect. But for a full par¬ 
liament. taking us towards' the 
end of the 1980s, we might take 
as our target the reduction of 
unemployment by another lm. 
say down to 5 per cart.” 

Only an Alli ance government 
could achieve these strategies. 
There is no chance at all that 
either the Conservative Govern¬ 
ment' or the Labour Party 
would be prepared to accept 
the full tniTe of policies upon 
which such a strategy depends. 

' ”To take the single most, 
obvious element in the success¬ 
ful management of expansion, 
there is no chance of running 
the economy at a higher level 


of activity while holding the 
rate of inflation without an 
incomes policy. ^ 

Mr Rodgers went on to 
criticise the conferences of the 
the two major political parties. 
“I respect many Conservative 
politicians' and acknowledge 
their sense of duty. But the 
self-assurance, the righteousness 
and the complacency was 
stunning, no better seen than 
in Mrs Thatcher herself. 

She bod said today’s un¬ 
employed were the victims of 
yesterday’s mistakes, as though 
her Government had no respon¬ 
sibility whatever. 

Mr Rodgers said Labour’s 
conference was irrelevant 
rather than complacent. "How 
can it believe that the nationali¬ 
sation of Z> out of the largest 
100 companies will create even 
one more job?” 



Liberals rejeet fears 
over joint manifesto. 


Thatcher Government ‘most incompetent’ 


THE THATCHER Government 
“is probably-the most incom¬ 
petent since the war." Mr David 
Sainsbury. finance director of 
tiie grocery chain and a trustee 
of the SDP, told the conference 
yesterday. 

He argued that, with 
unemployment at 3.3m, the 
economy was as much out of 
control as if there were an 
Inflation rate of 23 per cent or 
a major balance of payments 
crisis. 

Mr Sainsbury added: "The 
fact that the Government 
refuses to accept that the 
economy is out of control makes 
the situation particularly 
dangerous." The sad fact was 
that monetarism had been as 
much help to industry as blood¬ 


letting had been to sick 
patients in the 19tb century. 

Mr Sainsbury emphasised toe 
implications of the emergence 
for the first time in April of a 
balance of payments deficit on 
manufactured goods. Ir meant 
that, but for the benefits from 
North Sea oil, Britain would 
not be able to afford the food 
sbe needed to import 

A recent entrant to the party, 
Mr Derek Scott who was an 
adviser to Mr Denis Healey 
when he was Labour's Chan¬ 
cellor of the Exchequer, called 
on SDP members and supporters 
to make a determined effort to 
stay the course. 

The plight of the unemployed 
made it imperative that the 
SDP should “ dig -in " and fight 


the next election determined to. 
win. 

Mr Glyn England, fanner 
chairman of the Central Electri¬ 
city Generating Board, gave a 
warning against the advocacy of 
over-simplified remedies which 
were liable to result in the un¬ 
employed forming expectations 
which could not be fulfilled. 

Miss GiUian Walker, Wrekin, 
said any cut in income tax made 
in the next budget would be of 
no value to the low paid or the 
unemployed. “It will be like 
giving a blind man a pair of 
glasses.” 

The SDP's determination to 
have a long-term future was re¬ 
affirmed by Mr Gwyncro Jones, 
the party’s unsuccessful. candi¬ 
date in tbe recent Gower by- 


election. 

"Whatever happens at the 
next election, this move m ent is 
here to stay,” he ssdd. People 
dmBuskmed with the two old 
major parties expected the SDP 
to last the course-and to offer 
a radical alt ern a ti ve. 

Mr Michael Bailey, a former 
antique dealer from. Stroud, 
Gloucestershire, said he had 
been .out of work for two years. 
"Unless the unemployed have 
some hope, we will face national 
anarchy- and begging on our 
streets.” 

Mr Norman Stan gross, St 
Albans, appealed to the SDP to 
agree. final policies with the 
liberals by earlv 1083 and to 
present them in an easily identi¬ 
fiable way to the electorate. . 


Williams warns party of ‘hard slog 1 ahead 


THE ALLIANCE will succeed 
only if party workers and 
parliamentary candidates grasp 
the need for slogging and hard 
work, Mrs Shirley Williams told 
the conference. 

“ Politics is a tough, demand¬ 
ing business, whose prizes go to 
the persistent, the enduring, and 
the determined," she said. 
“ Politics Is about doorsteps and 
long flights of stone staire, 
about rain and cold and bells 
that no one answers.” 

The SDP had the political 
vision to break through, but 
convincing the electorate 
demanded a huge effort. "That 
hard work is the acid test of our 
commitment—the commitment 


to a new and better deal for 
Britain.” 

Mrs Williams said no one 
could accuse Mrs Thatcher of 
lacking political will. Caught up 
in a vicious spiral of the 
Government's own making, she 
and Sir Geoffrey Howe, the 
Chancellor, had forced up 
interest rates and the value of 
sterling. This had caused a fall 
in demand, leading to a reces¬ 
sion and lost jobs. Even the 
Treasury saw no respite from 
rising unemployment before 
1985. 

The Government had made 
sympathy a term of abuse, and 
compassion a dirty word. 

"As I watched the comfortable 


cheering the culpable at 
Brighton. T wondered how many 
had sons and daughters, whose 
applications for jobs received 
no answers. b*»w many waited 
for houses that never got built, 
and repairs that never got 

done." 

Th*». Government had prom¬ 
ised tax ruts tn win vo»«s. hut 
h=*d raised taxes more than 11 
per rent in the first two years 
of office. 

The Government’s poticy was 
to do nothing directiy about 
unemployment. It had even 
rhanwi the basis of the jobless 
figures to erdiide thus® not 
claiming benefit — mainlv 
married women — Which had 


cut 100,000 from the unemploy¬ 
ment register at a stroke. 

The Government was giving 
the wasted generation a wooden 
spoon for its birthday. “ Unless 
urgent -action is taken to 
improve and alter their position 
they could become a source of 
massive gri e vance and bitter¬ 
ness within the whole of our 
society.” 

Mrs Williams said a survey 
in Austria had shown that a 
combination of partial retire¬ 
ment, flexitime, job splitting 
and paid study leave, together 
with new technology, could keep 
unemployment down to about 
3 per cent until tbe end of the 
century. 


Dr Owen: passion over un¬ 
employment 

Support for 
Jenkins 
‘is total 5 

DELEGATES RESPONDED 
enthusiastically to a qpeech by 
Dr David Owen, condemning 
the inadequacies of Mrs 
Thatcher and Mr Foot and. 
projecting Mr Roy Jenkins as. 
the saviour of Britain. 

Dr Owen dismissed sug¬ 
gestions of strained relations 
between himself and Mr 
Jenkins by declaring Out the 
party leader had the "total 
support" of all his colleagues 
in the Commons.. 

He commended Mr Jenkins 
to party members and the 
entire electorate as the man 
“ who should. be Prime 
Minister.” 

Dr Owen predicted that un¬ 
employment would be the 
derisive issue at the coming 
general election. “It is time 
that tiie country felt the pas¬ 
sion within party on un¬ 
employment," he added. 

Calling on Social Democrats 
to demonstrate their deter¬ 
mination to overcome the 
problem, he said: “Thisis the 
issue on which our radicalism, 
our rationality and our resold- 
; tion will be tested.” 

Dr Owen admitted that it 
might takn longer than five 
years, possibly even a decade, 
to get unemployment down to 
tolerable levels. “ That is our 
task and nothing else will do.” 

Dr Owen won further cheers 
when he criticised the Govern¬ 
ment for staging the FalJc- 
lands parade before the con¬ 
clusion of the party confer¬ 
ence season. '"Many of us 
would have liked to be there 
to pay our personal tribute,” 
But he nnrferHweri the need 
to ensure that tributes to the 
valour of the forces did not 
obscure the outcome of the 
inquiry into the reasons why 
Argentina had been allowed 
to?invade the Falklands 


LEADING T.TBERALS attending 
the conference as observers 
dismissed potential difficulties 
in drafting a joint election 
programme with the SDP 

Mr Richard Holme, last year’s 
Lfiberai president told a meet¬ 
ing on the future of tiie 
Alliance that the two .parties 
were Working on election 
policies through a joist pro¬ 
gramme committee. .. 

He said the Alliance's low¬ 
ness in forming a joint pro-, 
gramme had been inevitable 
because the SDP had taken time 
to coalesce. But both parties had 
a burning desire to get on with 
it 

Tbe programme need not be 
very detailed, he said. The 
Alliance had . to escape the 
“tyranny of the manifesto r so. 
that in government it could, 
retain the flexibility it would 


need. Bizt it had to set out its 
priorities. j..- 

“We don’t stand a chance at 
the neat election unless we 
have a joint programme for 
government,” Mr Holme -said. 

He listed 2ns priorities as a 
statutory incomes policy, invest¬ 
ment in Industry for; recovery, 
an end to gross discrepancies is 
wealth distribution, propor¬ 
tional representation, a working 
policy for disarmament, expan¬ 
sion of education and training, 
and positive policies .on. conser¬ 
vation and nuclear power. 

Mr John Griffiths. the. Liberal 
president, told tiie conference, 
in a fraternal address front- the 
platform that the two. parties- 
were in harmony about objec¬ 
tives. 

".We to the. Liberal, party, ’ 
almost to a man and woman, - 
are totally committed tor the 
success of this alliance.” 


Health staff pay claim 
‘should go to arbitration 5 


THE GOVERNMENT should 
move to settle the health service 
dispute by sending the claim to 
arbitration, Mr Mike Thomas, 
SDP spokesman on health, .said 
yesterday. 

Mr Thomas introduced the 
party's Green Paper on health 
and social services. He said that 
in the last ten years there was 
hardly a group in the health 
service, from doctors to porters, 
which, had not undertaken or 
threatened strike action. The 
atmosohere within the NHS bad 
deteriorated substantially. 

"Industrial action has been 
fundamentally corrosive to the 
. aVxidstk objectives of the 
NHS and all those who work 
within it Tbe. present dispute 
wffl leave a legacy of bitter¬ 
ness from which the service may 
take years to recover." 

The price the health service 
and community would pay if the 


Government persisted in its 
course would “far exceed any 
money it may save" 

“We should aim ip the 
health service to extend the 
* no. strike’ commitment of the 
nurses to the rest of tiie work¬ 
force. underwritten by its 
acceptance in ballot in return 
for a fair system of pay 
determination which win main¬ 
tain their living standards in 
relation to comparable groups!” 

Health service workers had 
to grapple with the need for. 
efficiency, for audits, and cost 
reduction. Caring about people 
also meant caring about costs, 
Mr Thomas said. 

: Miss Polly Toynbee, a member 
of the party's national steering 
committee, said the party sup¬ 
ported tiie health workers whose 
pay was pitifully low, but it 
was against sympathy strikes 
which-could lose public support 


State sector plan changed 


THE SDP has changed some of 
Its proposals . on industrial 
strategy to tighten controls on 
nationalised industries. 

A revised paper due to be 
discussed at Great .Yarmouth 
calls for an efficiency audit com¬ 
mission for the nationalised in¬ 
dustries. This would investi¬ 
gate specific areas of operation, 
would monitor performance 
and would review investment 
programmes. 


An earlier Green Paper had 
proposed a framework of hold¬ 
ing companies to supervise 
these industries. But following 
consultations the party has 
shif ted towards a system .of 
supervisory boards with inde¬ 
pendent chairmen. 

These boards would take 
responsibility for tbe efficient 
operation of. the. industries in 
the light of the Government’s 
objectives 


Nrpowerr 

development 

opposed# 

AN. UNOFFICIAL Ttafe Stoop 
of Social Den^oawte^etiesd^ 
cuoe pat against -tbe^dfimtop. 
mett of Jttrfcer natter era. 
dtyto Bwteto. ■ . 

That to OMfcwy tt/pevtewg 
pot forward by JaDB-feedera 
such as Dr.TS ot^Owmi, hot fe 
in tine bdki 

position of: she, JJbecri Baity. 
Tbe SDP has yettopooduce ife 
officjafpobdes 

Lx « report. onetottgj pottcy, 
the Social DerooCiw^' Irw&Mtry 
and Kbance fhoupijwBtertay 
xjsae&. ffiiat there were now 
doubts ■ whether - economic 
ease' eortd be ■raadd^for cos- 
structiDfi new wkAokt ptert 
ahead of need. ' . 

Tbe group abo’-arguett toot the 
SDP sboxdd not oou- 

'■ sfruction of a pressurised "water 
. reactor at SizCTveH. Shrflfeifc, imffl 
it was satisfied to&toece was a 
Clear need tor ^ :-addftfouai 
generating osparityy.. tbst tiie 
economic case Was a tte nd and 
tb»* that type of re ac to r was 
safe «to operate in BiftKfo. T 
- Tbe report also riffifed for toe 
reversal of tiie recent.OR and 
Gas Enterprise Act «o-jas to re¬ 
turn the British' Natidnri oil 
Corporation to .natfempT control 
and to. secure a toogwtonn 
dentation policy. North-Sea g*s 
should be reserved lbr hteh pre¬ 
mium a p p g fcw ti cns apd not used 
in markets; more sotted to coal, 
the group sauh; ' 

Welsh devolution 
riau unveiled 

CREEPING devolution for 
Wales, taking up tea decade 
to implement, xs ; proposed in a 
discussion document unveiled 
by the Welsh SDP.y V 

Tbe SDP's "baric-oangnitmeut 
to decentralisation os -due to be 
endorsed tiy the party'sgovern- 
mg council later tibia to$ek*but 
many details axe vague.. .. 

The precise assembly; model 
proposed by .the. Wrishj»rty is 
stovtar to thM’wfcfch was 
rejected in the devolution refer¬ 
endum in 1979 — an executive 
rather than a legislative 
asseraWv of some 75 represent¬ 
atives elected by' proportional 
representation. ft wowM go 
hK&MTthand with -tike abolition 
of tiie countv council tier of 
lowl povernment 

THthHlv. tiie document sug- 
getts, the Welsh Grand Own- 
r^tiee of MPs emaH meet more 
often and tiie' House - of- ■ 
Onmpimns Welsh affairs select 
coTrnnJttpfl should adopt a. more 
active role. 


t... 




A Challenge to 
Financial Directors 

If you could reduce the cost of your company’s 
telephone usage without loss of efficiency and pay for 
tha equipment designed to effect the savings — and 
still show 8 profit — would you do so? 

The Telcost TNA25 Telephone Management System could make 
dramatic savings on your current telephone bills. 

How? 

Telcost TNA2S can reveal the number of lines you need which may 
be less than you are paying for. 

It can report on peak-time calls which could have been made ata 
cheaper time and rate. 

It can identify waste and cut it out. 

Ii can identify calls which are too long. 

It can help you identify business lost through unanswered 
incoming calls — and much more. 

Telcost TNA25 is a self-processing system and Is supplied with a 
printer, which provides you with a real time print-out and reports 
on demand. You can see where to make savings and control usage. 
As a Financial Director, surely, you will want to knowhow 
this applies to your company. 


To: Ansefone Limited, Lyon Way, Frimley Road, 
Camberiey, Surrey GU16 5EY 

Please supply me with further information on the Telcost TNA25 
Telephone Management System. 

Name. 


Position.. 
Company 
Address . 


I Telephone... 2/FT/13/10 ^ 


JOURNALS FROM THE U.S.S.R. 
For 1983 


BiuDeten Inostrannoi 
Kommercheskoi Jnformatsn. 

156 x a year. Russ. £130.60 

Foreign Trade. 

In Russ., Eng., German, French 
and Spanish. Monthly £13.80 

Internationa! Affairs. 

In Russ* Eng. and Freneh. 
Monthly £6JTO 

Uteraturnaya Gazeta. 

In Russ. Weekly £19.50 

Hew Times. 

In Russ., Eng., French. German 
Spanish, Portuguese, Italian 
and Arable. Weekly £6.10 

Write for our I9S3 catalogues of 


Soviet Military Review. 

In Russ., Eng., Spanish. 
Portuguese, Arabic and French. 
Monthly £9JO 

Soviet Union. 

in Russ.. Eng., German, Spanish, 
French, etc. Monthly £4AQ 

Socialism, Theory & 
Practice. 

In Eng.. French, Spanish and 
German. Monthly £440 

Travel to the U.S.S.R. 

In Russ.. Eng., French and 
German. 6 x a year £4,60 

XX century and Peace. 

In Eng., Russ.. French. German 

and Spanish. Monthly.CL5Q 

Russian & East European Journals 



Denington Estate, Wellingborough 
Northarrts NNB ZQT 
Teh (0933) 324351 


LABOUR NEWS 


Scargill risks union loyalty 


ARTHUR SCARGILL is taking 
a big risk. His call for an over¬ 
time ban as tbe first stage in a 
campaign to force up tbe 
National Coal Board’s &2 to 9.1 
per cent offer is bring obeyed. 
But it appears to be obeyed by 
drawing deep on the loyalty of 
the mineworkers to their union 
— at any rate in those areas 
usually described as " tradition¬ 
ally moderate.” 

The leaders of two of these,' 
the tiny Leicestershire field and 
the big Nottinghamshire area 
nearby, yesterday spoke of the 
strong feeling in their areas 
against the strategy now bring 
pursued by the National Union 
of Mineworkers’ leadership. 

If this feeling is shared by 
miners in other areas — and 
those in the major areas of 
Yorkshire, Scotland and South 
Wales are often more radical in 
their views — it could mean, 
and many right-wing leaders 
believe it will mean, fiat the 
ballot vote for strike action to 
be taken on October 3S-29 will 
not reach the required figure of 
55 per cent. 

Ray Chadburn. president of 
the Nottinghamshire NUM area, 
was the man badly beaten by 
Mr Scargill for the national 
presidency early this year. He 
has no intention, however, of 
appearing to be disloyal to 
national decisions to which he 
has been a party. He is press¬ 
ing for area solidarity behind 


Some miners are not happy at 
an overtime ban, John Lloyd reports 


the national executive's posi¬ 
tion; but initially, at least, it 
was an uphill struggle. 

“We had an area meeting 
here last Saturday and more 
tiun 11 .pits (of 37) were against 
the overtime, bap. .There was 
swearing -and shouting ‘up 
.there ’ (he gestured to the first 
floor, of .the area headquarters 
in Mansfield). One pit had 
collected 600 signatures against 
the ban. Many of them were 
saying *we should have had a 
ballot .on the ban before we im¬ 
posed it’ But as I said—the 
national conference voted it a 
special delegate conference 
approved it and it was demo¬ 
cratic.” 

It appears that democracy 
was very much the issue in 
Nottinghamshire. Delegates told 
their leaders they objected to 
.pay and closures being linked 
on the .ballot forms. They 
should, they said, have been con¬ 
sulted. ..Another issue, Chad- 
burn believes, is the hoary but 
powerful one of financial com¬ 
mitments. Hjs son-in-law. a 
face-worker, has a mortgage to 
pay and a car to keep up and 
even he needs convincing over 
a Sunday pint! " It’s getting too 
near Christmas.” he says. 

Chadburn says his area dele¬ 


gates made it clear they would 
not strike over pay, though he 
has emphasised pit closures. In 
South Notts a number of pits 
are more than 100 years old and 
have only a few years' life 
expectancy. Closures could be 
a fact of life in Notts, though, 
he says, “ they- may not feel it 

yet” . 

. In his speeches to the con¬ 
ference on Saturday (he made 
five during the morning) Chad- 
bum emphasised the social 
consequences of closure: the 
loss of the traditional heart of a 
pit village; tbe erosion of old 
community values. By the end 
of the meeting he had whittled 
the rebels down to two, and in 
the early part of this week he 
has brought them into line too. 

At branch level the Notts 
area is solid, if mutinously so: 
they will attempt to operate the 
ban. Wbat the .members will 
do when it comes to the vote in 
a little over two weeks’ time 
is, as he admits, another matter. 

In Leicestershire Jack Jones 
provides a salutary, if atypical, 
warning to those who believe 
that miners faced with closure 
are automatically made mili¬ 
tant The old Leicestershire 
coalfield is finish ed. Its six 
pits, three of which were sunk 


a century and a half ago, may 
just stagger on to 1988 when 
the. urea's undoo celebrates its 
centenary. 

Bit closures, .or rather area 
closures, have been an accepted 
fact of life in Leicestershire for 
years, no matter what the NUM 
says. “ We - know where we 
.stand,” says Jones, the area’s 
general secretory and only full¬ 
time official. “ They’re played 
oat, finished.” 

Jones carefully speBs out his 
area’s position :---* 4 We’re-saying 
that we win work overtime on 
a safety and maintenance basis 
to safeguard tbe coal reserves. 
But we support tiie executive 
and the decision of the special 
conference.” • 

But the decision of the 
special conference was indeed 
for an overtime ban? Jones 
gently evades from the ques¬ 
tion, and another on how he 
thinks his members will vote 
on industrial action. diffi¬ 
cult to say,’ he says.. 

He rejects the word "moder¬ 
ate.” like Chadburn. be is 
pnud of the- area’s record in 
striking wholeheartedly once a 
decision is taken, but be says: 
We’re realistic. We know 
what’s what” He is .worried 
about his area’s rundown and 
the prospects of mining in the 
Vate of Brivrir, which wiB, he 
hopes, provide jobs for some 
1.400 of his 3,200 members by 
tiie end of the decade. . 


BL shop stewards 
reject 2-year deal 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Public service pay tactics settled 


BY BRIAN GROOM, LABOUR STAFF 


UNION leaders representing 
three million public service wor¬ 
kers signalled yesterday that, 
they will be seeking pay rises 
above inflation in the new-pay 
round. 

They will try to build on the 
lesson of this year’s deadlocked 
five-month health service dis¬ 
pute to mount a wider public 
service pay - campaign, based 
around opposition to the Gov¬ 
ernment's 35 per cent pay tar; 
get. . 

The TUC Public Services 
Committee decided yesterday 
that it wanted -claims for 
teachers, health staff, civil ser¬ 
vants and local authority wor¬ 
kers not only to match- inflation 
^currently 8 per cent—but to 
restore living standards eroded 
In previous years. Last year, the 
committee’s .aim was fo protect 
real earnings. 

This Is the second year that 
tiie TUC has agreed-os "com¬ 
mon core” elements for public 
service pay claims. This year's 


common • elements include 
special protection for tiie low 
paid and shorter working hours, 
where appropriate. An attack on 
low pay is to be a special part 
of the campaign. 

The committee sad it would 
be seeking - co-ordination with 
other public sector unions which 
have greater industrial muscle 
. than toe public service workers. 
A jbint meeting' with the TUC 
nationalised industries commit¬ 
tee is to be arranged for Novem¬ 
ber. 

Mr - Geoffrey Drain: chairman 
of: the c om m ittee, said tost, in 
view of ton rapport given by 
.miners and others to the health 
workers, aiming for that kind of 
coordination was "more realis¬ 
tic than I usetfto think it was.” 

Mr Drain said pay claims 
would vary 'between different 
groups of workers, but they 
were unlikely to be much short 
of 8 per cent "putting it as its 
lowest—and mat would be 
pretty low as a starting point” 


He said the health dispute had 
shown the importance of achiev¬ 
ing a. common settlement date, 
which is now April 1 
A cluster of health workers, 
white collar civil servants and 
teachers .settle .in .April, and 
there is. -. an indication that 
160,000 industrial civil servants 
might attempt to shift .to. this 
date from July, - 
However, there' is'still a wide 
variation of settlement dates. 
‘ For.'instance ‘ there,-is no firm 
; move to. bring together local 
authority manual, workers; who 
settle in November, and local 
authority white-collar staff, who 
.settle in July.' ". 

The TOC committee said the 
Governments 3.5 per cent pay 
target, which .applies directly 
to workers paid by ■ central 
Government was-"an attack on 
living standards, a nd, by pre¬ 
empting negotiations bv Govern¬ 
ment edict, is an attack an col¬ 
lective bargaining procedures 
throughout the public service." 


Health workers 
asked to strike 
on November 8 

By Brian Groom, Labour Staff 
HEALTH WORKERS wfll be 
called out on a one-day 
natio n al strike to support 
their 12 per cent pay claim on : 
November 8 , the day trans¬ 
port workers are befog urged 
by the TUC to stage e one- 
day stoppage in support 

Thfr strike, call was en¬ 
dorsed last ni ght by the TUC 
health services committee, 
Which Intends to maintain 
accident and emergency ser¬ 
vices under the TUC code 

Lancashire and Greater 
M a nc h e ster hospitals were 
hit yesterday by the TUC 
regional day of action. Unions 
said' 40,000 of the region's 
100,000 health-workers went 
on strike. AeeiHenf and emer¬ 
gency cover was maintained. 

The Amalgamated Union, 
of En gi n e ering Unions execu¬ 
tive asked 50,000 transport 
members, mainly mainii-n. 
anee workers, to back the 
November. 8 transport strike. 


BL CARS' senior shop stewards 
yesterday overwhelmingly -re¬ 
jected the management’s offer 
of a two-year pay package. 
Instead, they voted in Coventry 
to' press ahead .with' their 
original claim for 20 per cent 
plus. 

However, deariy uncertain 
about militancy at toe shop floor 
level; toe ■ unions are to hold - 
plant meetings to make sure 
they are moving in step with 
tiie .38,000 workers. 

On Monday the stewards will 
hear reports of shop floor feel¬ 
ing before negotiations with tiie 
company.. hi spite of toe delay 
BL insisted last night, -that it 
was still on course to reach a 
negotiated settlement by the 
review-date of November 1. 

In a separate issue more than 
R 00 craft workers at toe Cowley, 
assembly plant, Oxford, voted 
vesterday to strike from Tues¬ 
day unless toe company with¬ 
draws a “ final warning ” issued 
to Mr Roy Fraser, tlvHr -con¬ 
vener and much publicised 


unofficial toolmakers’ leader. 

Disruption - at- toe assembly 
plant could be particularly 
damaging at the LMiO,. Austin- 
Rover’s , new middle-range _ car 
goes into volume production this 
month ready for launch next 
spring. ... . 

BL last night r«ppeared calm 
in the face of the threatened 
strike: “Nor talksrurer-planned, 
we will have to wait and see 
how toe situation .develops— 
how many go on strike and what 
effect it will have.” 

The company said Host of the 
craft workers were in toe.tool¬ 
room and their might 

have only a limited..immediate 
effect on assembly. 

The company issngd a final 
warning to Mr Fraser in Jnne 
for holding “ unauthorised meet¬ 
ings." But Mr Malcota j Young, 
Oxford district secretary of the 
engineering union, , insisted 
yesterday that Mr Fraser as 
the^union leader was "hot being 
allowed to carry- out bis consti¬ 
tutional duties. 1 : 


NUR resolutions hold : 
key to Weighell’s future 

BY PHILIP BASSETT, LABOUR CORRESPONDENT -.. 


THE ROW over Mr Sid 
Wetgbetl’s -voting «t tbe Labour 
Party conference is likely to be.. 
pursued by the National Union 
of Railwayman's executive, even 
ii today's special NUR confer¬ 
ence calls..on him to withdraw. 
Ins resignation from the union's 
general secretaryship. 

■A decision to proceed with 
action against Mr Weigbefll 
depends considerably on the 
resohrtions likely to be. debated 
today at the union’s snedal con¬ 
ference to BinuMjgham. 

The action could include 
revival of afltenmits to suspend 
him from office, pending an 
UwuSry 'into - h?K not foHnntog 
mji <m torth--nn mi the 'fasting- 

nf toe lT0.n0OjfteAiMy hJnck votA' 
in «rtio fcahmii\ "Party nafimtal 
executive awmnfittee' election. *' 

If, as seems Rkely, toe reso- 
]ntJdn~»ken follows those 
alreadv rabirirted by such NUR 
branches -as Crewe awL March 
in Gambrid'reeWre, and simply 
calls upon-Mr WelgheR to re¬ 
consider bis derision, .executive 
committee members feel that 
this wIIL stil£,.aUcrw , dose - 
questioning-, of Mr Weifihell’s 
conduct. ' ' • 


However, if any ressotalion 
exonerates bun, then members 
of .tbe. - executive.. feel toat tb 
tee wtil be dosed, though they 
feel, that Jl&. Waghefi wffl stlM 
largely be discredited < the 
eyes not only of toe NUR mem¬ 
bership but of the .wider trade 
union, and labour ifiovemeaL 

Executive members accept the 
constitutional sanctity of today's 
decision, but equally believe 
that Hr WeigbeH will heed a 
considerable majority "to' be 
comfortably returned. NURleft- 
wiqgezx bgftjeve tfcefr-- have 
.secured enough votes .oA toe 77 
. conference delegates to p r e ven t 
ttfs. though - the. right :--is also 
still confident of a sooressAtl 

The NUR exerirtivd insisted 
yesterday that tbe issa&.was a 
eonsritutioosi.one^ ratoec tins . 
one of internal union politics. 

Mr Owen - Coitoeeqeyv-.dmiP' 
man -of the NUR' negotiating 
committee, «a*d t&atr-tf last 
week toe executive" had. been 
able -to pmf its motiott fo sffl-. 
peed Mr Weighell from ^office. 

It would have at U' at jrit'l£ vates 
w tt of the 2& on the^ executive—- 
t ossing internal moSificri'. 
boundaries. 
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An income that leaves your capital intact 


Nov? throughNational Savings you 
can use your savings to top up your earnings 
or your pension. 

E youve £5,000 or more to invest, tie 
newNational Savings Income Bonds will 
, provide you wifi axegular monthly income, 
leaving your capital untouched.The casi 
value of your investment is totally secure 

Com petitive interest rates* 

. The interest rate will be varied from 
time to time to keep it competitive 
The bonds currently pay 131 % p.a. 
and tie interest is earned on a day to day 
basis from the date your payment is received 
at the Bonds and Stock Office 

. This is tie income you would get at 
various levels of investment 


Amount 

Average monthly income 

invested 

(at 13^%p.a.) 

£5,000 

£56.25 

£25,000 

£28125 

£60,000 

£675.00 

Each £1,000 invested produces an additional income of £1L25 (—£135pa>. j 


You can have tie monthly income 


to you by post The choice isyours. 

£200.000 maximum. 

You can buy Income Bonds in mul¬ 
tiples of £1,000, with anmrimum purchase 
of £5,000 and a maximum of £200,00ffi 
■ The high holding level means that the 
newBonds can provide a valuablek>rm-of — 
income to trusts, registered companies, chari¬ 
ties, friendly societies and clubs. . •• -■• 

Interest paid in full. 

Interest is taxable, but no tax is - 
deducted at source. This is beneficial to 
organisations and personal savers who axe •' ■ 


money held in trust 

Rep ayment. 

You will receive tie-full 
rate of interest up to the date 
of repayment, provided you 



give six months notice and tie Bonds have 
been held for ayear or more at the time 
repayment is made. 

For details of the tenns for cashing in 
at three months notice, and for cashing in 
.during the first year, see paragraph 6 of the 
prospectus, which is published in hill below 
~ - The prospectus and application form 
.1 together with a pre-paid addressed envelope 
” is also available at Post Offices. 

How to invest. 

Y>u can buy Income Bonds by 
completing tie coupon and posting it with 
your cheque, made .payable to 'Tie Director 
of Savings’ and crossed A/C payee’ to. this 
address:The Controller, NSIB, Bonds and 
Stock Office, BlackpoolFY3 9YP 


m Income Bonds 


PROSPECTUS 

1. 7he Kreclcr cf 5ou:>cs is authorised by the lords 
Comr.nvaioMrs of her Majesty s Treasury t ? i eoewe unnf further 
ixnkeapptcatrcstfvr National Smug-. IncomeSoiKfcf Bends*;'. 

2 . Tire Bonds a»e a Goverrun*?": security, issued under the 

National Loans. A-:r 1 ? 6 R 7 tiev are registered in the National 
javinL;; itocKfteoiiici aii J sut icv z: o sheRwulalicnrrelaiirig 
tOtneNA'ior^l Saw.gstovC.ci: fickle: iorjl pc time bring in {Tree, 
ttfar nppIiJaihk'.Tfii. 1 £ i interest on the 

Boi.tfc v.-Jlbea cf uiige cn toe Naiii-'i ioi Luiis Fund 

PURCHASE 

3.1 lubicc: to a ivniiriLm Tririal purchase rf C 5 .C 0 O (see 
psr*gvpti 4 .;; a Bond rr,.i. be r jfchwci for 2 . 1.000 Ctfa mufti pfe 
cf rial sum. FM-nwr.i in r'uli must be made at the time or 
aopiicater'.Tnefciieo:' p-jicrwicwifl teraii/purpcMsbetheciaie 
cf tecetptoflheromhtancawi’ha cik!edoppifca«ioniorm.at 

the Bonds andStottOfhrerB^cipoolcrsudiOtherpboeasthe 
Director of Savings rony specify. 

32 An invest) nent certificate, bearing toedateof pachas 
Veil be issued in respect of e«ich purchase. 


HOLDING LIMITS 

4.1 Nooefson rnw hota'.eithersclefy orjcJrSy with any other 
pegon.lessfhd" LS. 000 or nxnQtf»an£ 200 . 000 of Bon ds. Bo nds 

inhefitod trcrn a deceased hotter will not count towards the 
permitted rr.uirrunj. Furthermore. Bonds held by a person as 
trustee wili nat count towards tr.e maximum which he is 
permitted whf.y in plural c.iracit’.; norwil! Bonds heldirt 
ftret count tcwaicttihe permitted mawiawn o; a bensSdaiy’s 
peaoriaitottrog. 

42 TieT.'i'asijr.ii rjy'.'rirx'ilwms'Tmvm lar.dmirirrrjmhricfcg 

kriisfroni (ime hrtmfcwon giving netice.xosiKfc variaiionivdl 
pr^oadser.y j ightwer-HiC pxcspcctusei ijovedby a 6 dr<ohd- 
tier i/nmedatey fifflore tfusiaratron in respectof a Bona then 

IrCddfcj'hni. 


INTEREST 

£.f hmnturSIbeakxrlatedanBefeytodayba^ftenf^ieAtB'' 
of pn&a&gata ra^ dee? isined fcy toe Treasury (“the Treasury 
tMftO- - 

52 Interfetwill be payable on theSlh &y ofesefi mo rth.'n w 
Diiedcr of Savings may defer payment: of oeenred interest 
oth«v^Eedueinro?oea<»aBondi\fihinthepeiiodafsIsvrtBls 

iofiowsng the oaie at purchase until the next interest date 
fofoeving the end cf that period. , - 

53 4fow«flvmentineBcndha&byrc38aroFparagraph6,'T, 
earned icss toreros: turn the total aJreaoy paid in respect cf the 
Bonduid«spjragrjpii52 tnebalanttitaii bedcckxtediramihe 
sumtobcrepa&Anv mic 'Cii cairKicntheBtndandflor&'ready 

pjKJbetdrercftvymentvv.iiiTOcidsdtodiosuintofcerepjwiif.fn 
thecass oftem^thent under paragraph tx 2 .it is not reasonably 
pntrTirnl' l * | r | rt/y-j-fi rg<vpqpa^Tnga3rr.T3hi*ir>grn | fl v , Ai lii:iiiB 


repayment date die amount oF that interest payment wil! be 
deducted from the sum to be repaid. 

5.4 The Treasury rfiay from time to lime vary theTreasuryrate 
upon grvrngsb: weeks' notice. 

55 Thetirasurymayfrointinwtotlmev'arytheintevalsatarid. 
cates on which interest is payable, upon giving notice, and in so 
doing may specify helping omits above or below which an - / 
varkuior i Wifi a pply. No % ar >a"'ion '/.ill apply toa Bond issued te(«e 
the variation unless the Bondhcfaer agrees to such appEcatiwi. 
5 . 0 . Intereston a Bond registered in the sole name of a minor 
under seven years of age will normally be paid ir*to a National 
Savings Bankaccount in thenainc of ihemiuot 
57 ImTOstanafior.d'.viilbcpeidi'.-ithoutdeducticnorfncome 
Tax, fclit it s susqecttri income Taxand must be itvduded in any 
reluct of income maceto toe inland Rarenut 

REPAYMENT 

fi .1 A Bondholder may obtain repayment era Bond at par 
berore redemption upon giving ether three orsfet calendar 
mcmhs^ioticeThearnr.untofinieresteanKdbytheBcndfiwn 
the date of purchase until repayment wiE be detemaned by the 
period of no lice given by the Bondholder and by whetheror net 
rtpaynienttakes place oeive the ftst anniversary of purchasa 



3 months'notice 
of repayment 

Smooths'notice 
of repayment 

‘ Repayment 
before the first 
annivenaryof 
purchase 

r-io interest 

In respect of 
spy period- 

Interest at half 
toe'aeasuiy 
rate from lhe 
date of purchase 
tothedaleof 
repayment 

Repayment on 
orefterthe 
first 

anriversaryof. 

purchase 

Jnterestattha 
Treasury rate 
from the date 
cf purchase 
■tottedatatfae 
oobce of 
repayment rs 
received atthe 
Bondsend 
Attack Office 

Interestatthe 
■&easuryjatft 
from the date 
ofpuTchaseto 
toe date of 
repayment 

. 


' £2 v.’hereanapoSKationfeixepEftTnentofaBondbmadeafler 
the death of tFie sole wsote surviving registered holder no fired 
period ot notice is required and the Band will earn interest at the 
Treasury rate from the dale of purchase up to the date cf 
reoaymenr, whether or not repayment occurs Mare the &sc 
antuv&nasv of th%puKba» 

63 Am'amHarion forrepspnentofa Bondmudbemadeln 
uriting tti the Bonds and S 3 KxOrfia^£lAipaol and aico^v 


pan'edbvfrer.vestrrser.tcartificate.Tiiepeiicidofnoticegi'^n by 
the E« dhoiner v/I.I £ e calrulaied ham dr? dale on’wtiich the 
appiicaticr. is receiveajrJie Sbnds a r.d Stock Office 
6.4 AgpBcsficn ir a/bemadefor reoa;.Tr.entof partefa Bc-r.riin 
an air oun'.cfil.BM ora muhipleo: tlvatsum provioedthal'.ne 
l-,.? ? Qjr.q oi 3 cr:cs reiraiang after me pari repayment wiil s Wi fail 
v.ilh'nthe nvrjrurr. hsloirg Sir-: in loosed ay paragraph 4.1 as. 
varird :icm rime la time under pi-agrapn 4 .Z 7 hi p>iececff.g 
scb-paxagrarr.n.u'appv'totr.epartxepaidastoa'.’moleBcr.d: 
-J ie reigning baiansa v.ril have vhe same date of purchase and 
ihir i arr.e z.:snsL catts as were app£ac:e n toe criguial 5 -j.-id 
in-T.eaaiely prierto tepayTTienL 

PAYMENTS ^ • 

7- 

otherbankacccx; 
be reoauatre direct to 'a National Saangs Sank account or o/ 
oossed wanantssni trj post 

MINORS 

S. AScndheidcyarmmrureierthesgeofswenyeBTSidlher 

sile!'ycciir.tfyi-,ito.any^^p£rscn,'.\' 5 ncibe^ai 2 iite^£?l 
VVtto toe toe &T&C 1 JT ox Savings. 

TRANSFER 

9. Ssvitsur'l r*st betrr*?e^eetCBptwto-toeenssetoi 
thei^rescro'SavInss.'a'arre.'araoondorpartofaaonav/iiIonl/. 
berfb-. .e ; ir: :£i ,055 crrrrah i c ’eof thatsamanto .i /1 

to: ae?: c ^ .^aii rie r.c.rimgo^ir.aradeicr crjar.r ereev.culi 
thereo. bes.’ilsetoe.-.ci&r.g jrr.^hr.pcsedfc> parag'arh 4 . 1 as 
vared from tlr.eto vr.e tcaer p aragrepn 42 . 7 r.e beac^ ci 
Sa/ir.rs v J ric rna. v c.-.e consen: in too care c f.for t'larr.pit. 
bevajr-vi cf Sends ct 1 /ecstn cfa holder fcu:-r.;; :g awj 

NOTICE 

TD. Tnel'esinY’.TDcrreanjrnn^reT-'iredrir.cferparHgrsDh 
■ 42 . 54,15 cr 1 \ cftoscxspKa^ritoeLcrdcn,Ec:nsL;rqr, snd 
Belfast « 2 s:ettK crmarvBShsfirarnerv.h^h t-.e/ihlr.citlf 
no dc? isciren otherwise than in the Gstettes it will as scar, asis 
reasanail/pas^to^reaftBrbeMardediflt-^.'ii 

GUARANTEED LIFE OF BONDS 

'-.it. B^2or.iitsayi5ei»a;5raouarac!eed&?SaIpeiicdof1D 
■years, toxn its fast ir.terKt Oette afto - toe da» o: p-idiase. 
T^e*fter,toa«; - .v^c^TJnua:obepaisbieur.derto«errrscf 
nVpt 05 pe^acur 4 l‘tnere'=emfTJo" aftheSanaTneBandv. iilhe 
reoeemedst pareilhsraKneenacftoes-'e'Bnleed iririal period 
oron*T,-T 1 isreslsaMi'.E.’oaiSv'neHT«ceseupbn:l- 1 eGi»fB - 5 of 

%x rffinths* :;:a tf toeTUssuy.Tne [>tectcrof Ssurws wsi 
' w,-,te to toe 5 cnsnc : =w be- crerederat dr; &: toe las: .■raifdei 
address -‘cr/.'s rrexi* PSiK toa css cf 

te=£in=ri=nr 4 ^Secir/toas'eisrs '* 
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Appu cation fop. NATIONAL SAVINGS INCOME BOND 

To the Controller, NS IB, Bonds and Stock Office, Blackpool, Lana FY 3 9 YR 


B 

L'. 
O- 
C ' 
K 


L 

E. 

T. 

T 

E 

R 

S 


§ 


$ 


1 
I 

I L- 




v .I/We accept theterms of the Prospectus 
* -and apply for a Bond to the value of:- £ 

,000 

initial minimum or ts.uuu 
and multiples of £ 1,000 
to a maximum of £ 200,000 

^ . 5 umame(s) 

Bill Christian name(s) or forename(s) Mr/Mra,Miss 




- 





Ondudingpcstcod^ 






Day Month 

Year 

Nam* of Trust 
(if applicable i 

- 


Date of Birth 
fifunder 7 ) 



NAME AJiD ADDRESS FGRDESPATCH OF lilVESTMENT CcKTlFlCATEOf difierentfromaira^ 















t.... ■ ■______ 

C 9 WD 3 flETOBEPAlDBYGlEDmOr-'(lf not to a National Savings BanJr’pr ether banfc aoxunt enter 

name’and address to v/hich divjp^d varrants should fas sent)* 
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A/cNamefc) 



A/cto 



r~ . __. _ 

SfenaHrreCs)| 



_Dat 9 - 

T 9 _ 

__ 

















ENERGY REVIEW 


Financial Times Wednesday October 13 1982 



cussro 


Medallion Business Class costs 
much less than First Class Fare. It’s 
ideal for business travellers. AH2-by-2 
seating for extra comfort. Your own 
separate seating area, too. A quiet atmo¬ 
sphere in which you can work or just 
relax. Your beverage list includes cock¬ 
tails, fine wines and liqueurs. You get an 
increased baggage allowance, too. All at 
no extra charge. Delta also has Medal¬ 
lion Business Class from Fr ankf urt to 
Atlanta (no separate cabin area). 

Delta flies nonstop to Atlanta 
from London every day. (Daily except 
Wed. and Thurs. starting Oct. 31.) 

Leave any mid-day at 12:15pm. Delta 
also has a nonstop to Atlanta from 
Frankfurt every daj p . (Daily except Ties, 
and Thurs. starting Oct. 31.) From 
Atlanta, Delta flies on to 80 cities in the 
continental U.S A. Thke Delta to Atlanta 
and without changing airlines you can 
fly to cities coast to coast. 

Great service in Economy, too. 
Fly at Coach or discount fare, you’ll 
enjoy your flight. Superb cuisine. Famed 
personal service you can depend on. For 
the past eight years, Delta has had the 
fewest complaints of any major airline, 
according to latest U.S. government 
records. All thanks to our35,000. 
professionals. 

For reservations, call your Travel 
Agent. Or call Delta in London on (01) 
668-0935 or (01) 668-9135. Or call Delta in 
Frankfurt on 061123 30 24. Delta Ticket 
Offices are at 140 Regent Street, London, 
W1R 6AT and Friedenssfcrasse 7,6000 
Frankfurt/ Main. Schedules subject to 
change without notice. 




IE A: a voice against complacency 


By Bay Dafter, Energy Editor 



t.tttr FIREMEN building their 
own fires, trouble-watchers in 
the international Energy 
Agency are planning to create 
.their own fun-scale energy 
crisis. 

It will be a paper exercise, a 
simulation of a major disruption 
In oil supplies. For In reality, 
with so much oil slopping 
around the world, the agency’s 
staff now has little opportunity 
to stide down the greasy pole to 
rush to an emergency. 

The last time the agency’s 
emergency procedures were 
tested in this way was in 1980. 
On that occasion the IEA’s mem¬ 
ber countries—all of the major 
developed nations of the world 
with the exception of France— 
joined in the exercise which 
lasted two months, cost several 
millions of pounds and, 
apparently, successfully com¬ 
bated the fake energy crisis. 

But memories of the real 
energy crisis in 1978-79 were 
then still vivid. So was the 
spectre of a recurring tight oil 
market Since then the picture 
has changed dramatically. 

An air of unconcerned calm 
is wafting through the energy 
departments of EEA member 
countries and it is having an 
effect on the staff of the agency 
itself. These senior economists 
and civil servants, drawn from 
the four corners of the globe, 
no longer have such an impor¬ 
tant central role in inter¬ 
national politics. Having been 
weened on crises some com¬ 
plain about the boring nature 
of routine work and meetings. 

Even so, while the Organisa¬ 
tion of Petroleum Exporting 
Countries may currently be 
having problems staying 
together as a unified body, 
there seems little danger of the 
IEA being scrapped. With a 
total staff of 125, and an annual 
budget of about 65m French 
francs (£5,4m) the Paris-based 
agency is regarded by its 21 
sponsoring governments as a 
relatively cheap back-stop. 

Still, the agency is having to 
adapt to the new environment. 
It was born; in a spirit of con¬ 
frontation, as a counterbalance 
to Opec following the 1973-74 
crisis. Now there is a growing 
mood among some member 
countries—especially Japan and 
the Scandinavian group—that 
there should be more links 
forged . between the two 
organisations. ' Mr Nigel Law- 
son, the UK Energy Secretary, 
has been asked to raise the 
possibility with a number of 
Opec leaders although he is 


MOTOR CARS 


sceptical that much can be 
achieved. 

The majority of member 
governments are unlikely to 
sanction much more titan the 
present informal exchanges of 
information that take place, 
quietly and in a low key, be¬ 
tween the IEA and Opec. 

Behind their anonymous 
doors staff spend a good deal 
of their time collecting and 
analysing data on current 
energy market conditions. They 
reckon that they probably have 
the best, most up-to-date picture 
of global oil and demand as a 
result of the statistics gathered 
monthly from member govern¬ 
ments and 47 of the world’s 
biggest oil companies. 

The IEA also monitors—and 
encourages — governmental 
spending on conservation and on 
energy research and develop¬ 
ment. In addition, it lays con¬ 
siderable emphasis on major 
studies imp various energ y see - 
tors, such as coal and natural 
gas. 

One of its latest tasks Is to 
make an urgent study into the 
security of gas supplies into 
member countries, especially 
those in Europe. Given that the 
Reagan Administration was a 
prime mover behind tins sur¬ 
vey, it is easy to dismiss the 
exercise as merely a- symptom 
of the apparent American 
paranoia over the proposed new 
Soviet pipeline between Siberia 
and western Europe. 

Dr Ulf Lantzke, the age ncy’s 
executive director, is far from 
dismissive, however. Never one 
to shirk a warning. Dr Lantzke 
commented: “ Europe itself 
should be worried about what 
could happen if it became 9 big 
importer of gas. Just look at 
where the gas will come from, 
apart from the North Sea—the 
Gulf, North Africa and the 
Soviet Union. 

“I see it as a central task 
of countries to get a better 
energy mix and to move away 
from dependence on one fuel or 
one source of supply.” 

His remarks are reinforced 
by data contained in a major 
new IEA study. World Energy 
Outlook*, published yesterday. 
This shows that net imports of 
natural gas by European mem¬ 
bers of the Organisation for 
Economic Cooperation and 
Development could rise from 
less than 12 per cent in 1980 
to over 35 per cent toy the late 
1980s and quite possibly to 
between 40 and 50 per cent by 
tiie end of the 1990s. 

But this is just one piece 
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PqrtsrnoutH Road. 
Thames Ditton ■ 

01-3984222 


NEW CARS AT PRICES 
THAT WILL BRING 
MUSIC TO YOUR EARS 

The following Rover offer represents incredible value for 
money. Both prices include a year’s Road Fund Licence, 
Delivery Charges. Executive Number Plates, a full lank of 
petrol and, of course, the full manufacturer’s warranty. 
PROPER 1982 UNREGISTERED CARS 
ROVER 3500SE Automatic 
Guy Salmon Special Price £10,995 
ROVER 2600S Automatic 
. Guy Salmon Special Price £8,995 
COMPARE THESE ASTONISHING PRICES 
FOR PROBABLY THE BEST DEAL THIS SIDE OF 
CHRISTMAS PHONE 01-398 4222 
Instant Lease Quotes Available 


MG CARS 

OF INTEREST TO COLLECTORS OF OLD WGs 

28 modeb which may be viewed in the London area. 
Would sell the whole 28 or separately for export. 
Offers in excess of £100,000 considered. 

Reply to Box GJM02, Financial Times 
10, Cannon Street, London EC4P 4&Y. 


Quality car to sell ? 

Unsure where to advertise? 

The Financial Times* affluent readership buv motor cars, 
even in these recessionary times. Almost half have two or 
more cars In their ho usehold and because the F.T. hasn’t yet 
developed this market your car wont" be competing for 
attention with hundreds of others—nor is it expensive to 
advertise. 

Call James Jarratt on 01-248 4601 
“An unexplored market for selling cars ” 

FINANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

10 Cannon Street, Loudon EC4P 4BY 


TRAVEL 



SAUDI ARABIAN 
EXPRESS LTD. 

Specialist travel organisers 
to Saudi Arabia 

Vi i# facilities, hotel accommoda¬ 
tion ■, salsa conference* are 

arranged a* part of our service. 
LONDON W.11. 

IBS. WOTTING HIU. GATE, 

Tel: 01-221 3436. Telese 8953287. 


TOKYO, Osaka. Stool. TalDd and ParJbsL 
WWe choice of dlmiitt Mohts. Brochure. 
Japan Services Travel. 01-437 5703. 
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in a world energy jigsaw puzzle 
assembled by the agency- The 
resulting picture is surprisingly 
sombre given the trouble-free 
conditions in which it was 
assembled. 

“Attitudes are our biggest 
problem," said Dr Lantzke. 
M People always extrapolate 
from the experience of the past 
six months and conclude that 
conditions will last for ever. In 
the tight oil market everyone 
over-dramatised the situation. 
In the present soft market it 
is the other way round. Our 
new message must be: * Don’t 
make the mistake that present 
conditions will last for ever’.”. 
It is a message delivered with 
all of the subtlety of a fog horn 
in the new. World Energy 
Outlook. 

The central theme is lhat sig¬ 
nals from the present over- 
supplied oil market are decep¬ 
tive. Much of the reduction in. 
oil demand stemmed from the 
economic recession and the run¬ 
down of industry oil stocks. 
Prolonged spells of .warm 
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Martyn Bernes 

weather also contributed to 
lowered oil consumption. These 
conditions were unlikely to last 
for ever. 

So the agency speculates that 
in 1985 nonrCommunist world 
oil demand is likely to be 
between 48m and 50m barrels 
a day, as against about 47m b/d 
last year, and that bv 1990' it 
will he up to the 50m-56m b/d 
leveL By the turn of the cen¬ 
tury oil consumption could he in 
the range of 58m-74m b/d. 

One reason for the present 
glut of off is the increased out* 
put from countries outside Opec; 
Mexico, the UK, Norway and 
the like. IEA believes that as a 
group they could .cany on rais¬ 
ing output, but not at the pace 
needed to keep up with rising 
demand. And net exports of 
the Soviet bloc, .'.which have 
been running at over 1 m b/d in 
recent years, are expected to 
dry up altogether within the 
next decade. 

That leaves Opec. The 
organisation’s members, which 
were forced to reduce their pro¬ 
duction of oil to about 23m b/d 


last year (as against over 31m 
b/d in 1979) are expected to 
produce between 27m and 2$m 
b/d in 1990 and between 24m 
and 28m b/d in AD 2000. The 
agency is not confident that 
Opec could produce at a much 
higher level for a sustained 
period given the likely decline 
in reserves and pnxhiction capa¬ 
city over the next 20 yean.. 
Algeria, Indonesia, Nigeria and 
Qatar are among the exporters 
likely to face dwindling output, 
says the IEA. 

But Opec*s contribution to 
world supplies will also be in¬ 
fluenced by.its own rising oil 
demand. Its internal needs are 
expected to triple during the 
1980-2000 period. 

The upshot of all this Is that 
a tight oil market could well 
reappear by the end of the 
1980s. And that may be enough 
to trigger another supply and 
pricing crisis. As the report 
points out, the past two shocks 
occurred at a time when supply 
and demand were closely 
balanced: ... 

Given that most of the past 
energy forecasts have turned 
out to be way off beam, why 
should the IEA projections and 
accompanying warning be taken 
seriously? Certainly some of 
the agency's assumptions are 
questionable. 

For a start, much of the 
statistical work was carried out 
last year when economists were 
more optimistic about economic 
growth rates in the early 1980s. 
So tiie agency may have over¬ 
stated rising energy demand 
during the next few years by 
nscilining .that OECD countries 
will see their economies grow¬ 
ing at an average of between 
2.4 and 2.6 per cent annually 
in the 198985 period. 

- On the other hand the longer- 
term assumptions about econo¬ 
mic growth rates—between 2.3 
and 2.6 per cent in the 198580 
period and between 2.7 and 
8L2 per cent In the following 
decade—cannot be deemed f ad- 
ful, especially if the West is 
to get to grips with its wide¬ 
spread unemployment problem. 

In the same vein the IEA 
could be off the mark with, its 
projection of oil demand in non- 
Opec less developed countries. 
Here demand is seen to grow 
from 7.9m b/d in 1980 to 
between 17m and 22m b/d by 
the turn of tiie century. But 
latest estimates within the 
agency, and tiie oil industry at 
large, suggest that the oil 
demand of the less developed 
countries should grow much 


mote slowly. As a result their 
-consumption in--AD 2000 should 
be several millionbarrels a day 
less than foreseen In the 
agency’s report 

Third, it cobld be argued that 
tiie IEA has sot made sufficient 
allowance foc oonsermkm and 
improvingenergy efficiency. The 
agency .. has ;assumed that 
. between 1990 and 2000 energy 
use in OECD countries, in rela¬ 
tion to thdr Egress domestic 
product, will -be ~ln a ratio of 
between 0.64 and 0.81 (as 
against a projected. 0.45 in the 
1980s). And yet recent studies 
. by the U.S..Energy Department 
suggest that this OECD energy 
coefficient, tat - the 1990-2000 
period, dwuld.be only 0.48. 

But then the U.S. Energy 
: Department is assuming ffcat 
pricing signals wttL encourage 
continued emphasis xm energy 
conservation. Its projections are 
based on the price of ©a rising 
to between $38 and 848.50 a 
barrel (in 1981 dollars) by 1990 
and to between $53 and $73.50 
a barrel in AD 2000. The Energy 
Agency’s view that an ad supply 
gap could appear in the 19908 
is based on an assumption that 
crude prices w£U .still be in tiie 
$28-$45 range in real terms at 
the turn of the century. 

And this readies the nub of 
the IEA’s argument If oil 
prices remain .depressed and 
little more is done in the way 
of conservation and fuel-switch¬ 
ing the world, could find itseU 
faced with a tight oil market by 
the early 1990s. •. Consumers 
can then brace themselves far 
another leap in Opeefcd crude 
OH prices. 

On the other hand by con¬ 
tinuing to invest in. energy 
efficiency and alternative fuels 
— such as coal, gas and nuclear 
energy — OECD countries can. 
keep control of the energy mar¬ 
ket and stave off .a third crisis. 

Mr David Jones, director of 
tiie IEA’s long term office, said 
the risks inherent in the two 
options were" not symmetrical. 
“If you take action and do a 
little bit too much, you could 
be accused of wasting some re¬ 
sources which might have been 
better used elsewhere. 

“But if, by doing too tittle, 
you create around 1990 the sort 
of comHtiotDG that existed for 
mnch of tiie 1970s, you would 
be accused of allowing the 
western economies-to become 
vulnerable to new price 
shocks.” , 

On balance, said Ur Jones, 
the world was being lulled into 
forgetfulness. “We are leaning 
towards doing too. little.” 
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TOU COULD RECEIVE ONE 
OF THESE 12 SIGNED FIRST 
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What a car. What a finale. What a 
buy. In an extraordinary twenty year ^ 

history the Cortina has done it again. gy" 
This time not with an engineering ■ 
improvement (we perfected the car long ago) 
but with a feature more inclined to interest the 
investors among you. 

Because all Cortinas have recently been 
reduced in price 1 by anything from 7% to 31K% 
depending on the model 

In hard facts, what this means is that a brand 
new Cortina can be yours for as little as £4133i t 
An asset in anybody's terms. . 

And the savings go right through the range. 
For the slightly higher investment of £4346^ 
you can take delivery of an L, a GL will now cost 


£4,1331 Bye now. 

igago) • you as little as £5351++ and a Ghia, the epitome One 

erestthe of modem automobile luxury, can be yours for farewell 

just £63221+ And 

seen y THE CRUSADER. NOW£1100 LESS THAN its price; 

to 1M% ITS CHIEF RIVAL? speedy e 

In its class, this special edition Cortina really Bear 
t a brand is quite outstanding value. to dash c 

£4133++ And for those who carefully scrutinise levels Goo 
cf equipment and levels of prices, it’s worth noting Its ns 

e range. that the highly individual Crusader now starts 
■ £ 4346 +t . way under £5000 at just £4701++ and the two-tone rv>rri n 
now cost 1300 illustrated at £4881++ raru g 




So, the Cortina’s qualities you know 
VAT and the Cortina legend you know. 
fgjff p But here’s a couple of things you 

may not know. 

One, this remarkable car is about to say 
farewell 

And two, this fundamental restructuring of 
its prices is going to make its departure a very 
speedy event. 

Bearing that in mind investors, we urge you ; 
to dash out and buy one now. 

Goodbye Cortina 

Its never been such a good buy. 


Ford gives you more. 


^Maximum price for Cortina13002-door £4133. Car illustrated is a Cortina Crusader1300nvotone at E4SSL tMaximum price for the single-tone L3sakwn at time ofgoing to press is E470L Recommended retail price for Cavalier GL^door 
saloon Lob EoSIS. ^Maximum prices correct at the time of going to press. All prices quoted in this advertisement include seat belts, car tax and VAT. Delivery and number plates at extra cost. All models subject to current availability. 
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0S CAMERA GIANT RESPONDS TO JAPANESE CHALLENGE 

Disc to screen from Kodak 


BY ELAJNE WILLIAMS 

has at last 
™*™tugai of responding :o lhe 
rest to convent inns 1 piia'.o- 
|rapbv which will be posed by 
2 nsr s revolutionarv still 
“"“ra. ib e Mavica. 

Kodak hast revealed a prntt»- 
Rp® sysicm which will allow 
Photographic negatives of i:s 
recetujy introduced disc camera 
system-to be viewed on a tek*- 
screen. 

:cvThe 15-frame disc negative is 
-simply . stalled info the elee- 
viewer. Th e user can 
| swwt individual frames or 
enlarge any parr of the negative 
C.°\J he television screen. 
-.I'-JfhB. heari nf Kodak's proto- 
-ftpe viewer is a charged coupled 
.thrice which converts the JLshf 
-images on the negative inn* an 
f efectronjc signal for display on 
'-.Cafe TV’ screen. The CCD sensor 


contains about 350,000 picture 
elements and produces an ex¬ 
tremely sharp picture on [he 
screen. 

Kodak is at pains to point out 
that Lhe electronic viewer is 
merely a demonstration of th* 
company’s advanced technology 
and does not indicate an inten¬ 
tion lu market the device in 
near future. 

Mr Walter Fallon. Kodaks 
chairman, did indicate a com¬ 
mitment. however, when be 
said: " Disc cameras will become 
more popular as related techno¬ 
logy extends the range of 
display options open to the 

customer." 

The rival Mavica camera 
system, which is due for launch 
next year in Japan, resembles 
a single lens reflex still camera 
but records images on to a 


small magnetic disc. The disc 
can be erased, re-used and 
removed from the camera when 
only' partly used without 
destroying the image. 

The magnetic disc can be 
inserted into an electronic unit 
which converts ihe magnetic 
signal into a television picture 
within minutes of a picture 
being taken. Alternatively, a 
conventional photograph on 
paper can be made in the home 
using a printer that Sony 
announced in March. 

Today, however, the reproduc¬ 
tion quality from a Mavica 
camera is inferior to that of 
an instamatic snap. This is 
because .the camera’s eye—the 
charged coupled device which 
detects light—has only a -third 
of the density of fine photo¬ 
graphic film. 


KODAK VIDEO DISPLAY TECHNOLOGY 


DISC CAMERA 
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PRINTS-'ENLAF GEM ENTS 

FROM RECOMPOSED IMAGES RECOMPOSED TV IMAGES 


VIDEO DISPLAY UNIT 
5 


/-Kodak’s new disc system offers the possibility of exploiting electronics for viewing photo- 
“r-: graphs on television 


Telecomms 

Low' cost 

acoustic 

^couplers 

EVERT computer user who 
w ants to connect his machine 
ths* telephone line needs 
-ar device such as .an acoustic 
coupler. This coiaverls the 
digital information produced 
by the computer into audio 
tones so that it can travel 
along the telephone. line. 

Lion Micro Systems In Lon- 
dnn has now the Scndata TOO 
range of portable acoustic 


couplers which are manufac¬ 
tured by Electro Med of 
Australia. The couplers cost 
£268 each which puts' them 
in the business applications 
field hot weigh only 50(1 g. 
More information on 01-580 
7383. 

Fibre optics 

Reasons for_ 

slow growth in 
process 

ERA OF Leatherfacad has Just 
completed a multi-client study 
in five volumes entitled Fibre 


Optics for Process Control and 
Easiness Communications, 

One of the findings of the 
report is that although fibre 
optics is already being used 
in process - plants and -data 
communications applications, 
some restraint of growth can 
he attributed to the absence 
of a low-cost means of signal 
regeneration and an efficient 
Eiit'simple coupler. ’ 

The effects of cable 
television and the use of fibre 
optics in transducers and 
instrumentation are covered 
and one volume of the report 
Is devoted to an analysis of 10 
short-haul fibre optics systems 
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Photo CERM. Courtesy of European'Organization for Nudear Research - Geneva. 


WITH 2.5 MILLION PARTICLES TO 
MONITOR EVERY SECOND, A SCIENTIFIC 
TEAM SELECTED MOTOROLA. 



H0Y080LA HPU 6800016/32 BTT. MORE THAN A M1CROPROCBSOR. 
ALMOST A COMPUTER IN ITSHf. 


Jusf oufside Geneva, a team ofsaeri- 
fistsfrom CERN (European Organiza¬ 
tion for Nudear Research) is studying 
the fo rc es present in nature, with a 
view to identifying their origins. This 
study stems tram the proposal that 
there might be a common origin be- 


lilW 


the computer video-screen particles 
generated by collisions). 

A microprocessor, in short, with the 
musde of a computer at the price of 
a microprocessor. So they selected 
Motorola: the manufacturer that 
leads the world in semiconductor 
technology, with a product range to 
match. And a network of sales 


offices and distributors that can 
guarantee local assistance any¬ 
where in Europe. And they found 
their answer. 

A microprocessor from the 68000 
16/32 bit MPU Family, many time 
foster than a conventional 8 : bif micro¬ 
processor, simple in concept, reliable,, 
but enormously powerful 
And in Springl 982, they were happily 
conducting their first experiments. 

Just one example to show how 
Motorola Semiconductors stands 
ready and equipped to be a knowl¬ 
edgeable electronic partner to scien¬ 
tific research. And, of course, to' 
industry ot large. 



Moterbfa Sem'eonductors have Ihree manufadurihg plants in Europe (at EadKflbrida 
fn Scotland Toulouse ifl Fiance, and Miradi in Germany), as vveD as lhe European 
Design Centre in Geneva - Your local distributers are listed below: 

AMEX ELECTRONICS Ltd., Hilchin, Herts. {0462152082 

LOCK DISTRIBUTION Ud„ Oldham, Lon«, {061} 6527311 ’ ' 

AXIOM ELECTRONICS Ltd., High Wycombe, Bucks, [0494] 4421BT 

CELEHSUd.; Reading, Berks, 107341585171 

GOTHIC CRELLON Ltd,, Slough, Berks. (06286) 4434 

HAYTKE ELECTRONICS Lxd,5ur:bury on Thcsnes, Middx, (01) 979 7799 ' 

ITT ELECTRONICS SERVICES, Harlow, Essex, 10279] 26777 

JERMYN DISTRIBUTION, Severiaaks, Kent, (0732) 450144 

MACRO-MARKETING UcL; Slough, Berks, [06286) 4422 

THAME COMPONENTS Ltd/TW. Chon, 1084421 ] 3146 

THE RADIO RESISTOR Ca. Ltd, Bedford, Bods, {0234] 47188 





MOTOROLA 



Kodak hopes that its disc 
system will have a firm hold on 
the market before the Sony 
challenge begins. Mr Fallon has 
forecast that 8m of Kodak's 
disc cameras will be sold before 
the end of the year. That, is 
twice the number of cameras 
than were sold in the 1960s 
when the company introduced 
the first instamatic models.. 

Another part of Kodak's 
strategy to ward off future elec¬ 
tronic rivals has been to push, 
the 'technology of conventional 
photography, further forward. 
Far-example, it has announced 
the development of 1,000 ASA 
film — the fastest colour film in 
the world. Today the fastest 
amateur film Is around 400 
ASA. 

Kodak say that the film Is so 
fast: that- some camera makers 
only anticipated that 800 ASA 
would be achieved in the-near 
future—so that is the fastest 
film they can accommodate. 

Such a high film speed en¬ 
ables photographers to take pic¬ 
tures under a much wider 
variety of light conditions. Un¬ 
til now fast film speed could 
only be obtained by sacrificing 
the overall quality of the final 
picture. This was due to the 
limiting size of the silver 
halide crystals—the light sensi¬ 
tive pan. of the film which de¬ 
termines the grain. 

Kodak has altered the shape 
and sensitivity of the silver 
halide crystals in the film 
emulsion. A film Is made up of 
many thin layers of light sen¬ 
sitive material. 

The larger the silver halide 
crystals—-the faster the film 
will be but at the expense of a 
coarser grain on the photo¬ 
graph. 

However Kodak has managed 
to flatten the crystals so that 
they still respond rapidly to 
light but produce a finer grain 
photograph. The company says 
that the new film opens up 
many' opportunities for the 
future, possibly in the disc 
systems too. 


in operation in the UK, with 
particular emphasis on 
industrial applications in 
hazardous atmospheres and in 
environments subject to acute 
electrical interference. 

The repevt, which identifies 
over 100 major suppliers of 
Hardware, costs £1,800 

Data capture 

A MACHINE to record events 
during the operation of pro¬ 
cess plant and machinery has 
been introduced by Ronan 
Engineering- Applications 
are mainly in the chemical 
and offshore industries. More 
information 0632 461688. 
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bONSULTANT ENGINEER GIVES PERSONAL VIEW . . 

Why Mary rose a little late 


• • • . . . . • 

. ... 


BY ALAN CANE 

WHAT WENT wrong with the 
final stages of the recovery of 
the hull of the Tudor warship 
Mary Rose from the treacherous 
waters of the Solent? t. _ 

Confidence was running high 
last Saturday. Mr J ohn Bowering - 
of Howard Doris, the . firm, 
which owned and made avail¬ 
able the giant crane Tog Mor. 
told reporters: ** The last bit is 
-just -a- straightforward lift out •' 
of the water. Any fool could do 
it.” 

Yet by early Sunday morning/ 
the lift seemed in. grave 
jeopardy. A leg on the lifting 
frame had been seriously 
damaged and could not he . 
located in its socket 

When drastic measures 
solved that problem — lhe. 
offending member was cut. 
away with thermic lances—and _ .. __ , 

the lift commenced, there was - Ronald 0«tar 

a moment of the purest drama ^ Crocker makes, it clear.that 
as part of the frame gave way he does not feel, that blame 
and the fragile hull of the aged - should be-.allocated for these 
warship was threatened with .errors. The lift was a powerful 
obliteration by the upper part ^example - of • teamwork;?- the 


of the lifting frame.. " 

■ Even as the MaryRose, safely 


strength, of the design and the 
quality, of. the. planning .over- 


mounted . on her : -barge, was - .came the problems. 


being towed to Portsmouth 
Dock on 'Monday evening, the 


Mr Crocker explained what 
went wrongi-“When we started 


upper pan of the lifting frame' the final lift, I could not pos* 
■began to sink crn-to the hull r sibly have foreseen what-was go- 
and had to'be supported.:' - ihg'to happen.- T did not know 

How does Mr Ronald Crocker, \tha£ one' of 7 the- main - lifting- 


about. but .there, had alrea'dy 
."been fhe problein with the leg: 
vin the north-east comer, and I 
did not know the exact distri¬ 
bution of. weight.in the cradle— 
so-1 gave thexuder to go .ahead.. 
. “As the frame' came^out of 
the water. Instead ...of the Iftth 
-per.lifting point.on the cradle; 
taking the load/, it was all car¬ 
ried by the upper frame—which 
had not been designed to rake 
an# 4oad at aUL 

''Something had to give—tod 
it was the lotiring pin securing 
ail .the leg. The. upper frame 
ream®, crashing =• down shearing 
Another locking pin until it came 
to rest on the third pin.” 

Colonel 'Wendell Lewis, direc¬ 
tor of Recovery, is credited with 
/luring; insisted that two r extra 
■ pins were inserted below the 
'locking pin on .the suspect mem¬ 
ber. The third pin prevented the 
56-ton frame crashing. 

Mr Crocker went on: ’“At the 
time, it was not immediately 
obvious what had happened.^]!, 
could see die locking pihs Sad 
sheared and it was also obvious 
that the locking pins were con¬ 
siderably smaller than the ones 
.webid. designed.” 

“We asked for four inch dia¬ 
meter locking pins: those used 
were in fact Only about two 
inches in diameter”- . • - 

The weight.of the Mary Rose 
and its metaJ cradle in water 


- uues *r jumaia vroewr, .that 1 one'of the’ maia-Hmng* was about 270 toimes' in air 
managhog- director-- of- •&- -J . — s tin g s- att a che d 1 tutiie cra d l e had- withmbsfbf ffie ^^torremoved 
Pai-mersr thrairatt-ljeeii IHmrrenly ngged.'M _that ff^Tetaai andSe taK*' 
fimi of _ consulting engineers jt wound round the stabbing. frame about 500 tonnes. 


who designed the underwater guide (the .socket on the cradle 
lifting frame, the steel cradle into which the lifting frame legs 
and The arrangement of steel fitted) -crushing it instead 
wires by which the Mary. Rose running vertically upwards. 1 

,ae - The slings had been place 

eel about the project. , i n m-pat ha.^p hprausp thp 


of the frame about 500 tonnes. 
Top Mor is capable of lifting 806 
tonnes. So what did the lift team 


fitted) -crushing it instead of They decided to support the 
running vertically upwards." upper frame as much as possible 
" The slings had been placed— by. tightening a 'series- of half¬ 
in great haste because the lift inch steel -wires which were 
had already been delayed by 24 attached to it forming part of 


^ VTh e slings had been placed— 
. in great haste because the lift 
1°^- had already been delayed by 24 
yesterday, hi fact, I feel hours because of problems with 


more triumphant as result of 
what appeared to be a near dis¬ 
aster than -if it had not hap¬ 
pened at all. 

“Our design for the lifting 
cradle not only brought the 
Mary Rose safely to the surface 
but was able to take in its stride 
totally unforeseen circum¬ 
stances.’' 

Those circumstances included 
a bad mistake in the placthg of 
the lifting slings and compo¬ 
nents of the lifting frame which 
were only half .the design 
strength. 


hours because of problems with 
the damaged leg—in the early 
hours of Monday morning. 

** As the underwater lifting 
frame (which was not designed 
to carry any load in the final 
lift because all the weight was 
to be carried on the cradle) 
and the Mary Rose first broke 
the surface, the ‘ south, east 
corner appeared to be very dis- 
■ torted. ' !•' .V 


the suspension system for the 
ship underwater^—and cont&ae 
witt the . lift 
The old ship’s tribulations 
were not oven , on it?, journey 
back to Portsmouth, The upper 
frame started again to threaten 
the safety of the . hull. Mr- 
Crocker explained: “When the 
load came off the main slings, 
so also did the load come off the 


^ LU w vcijr u*r sHng - supporting the corner of 

■ eo * ' :: ~ the upper ftaine from wlridr the 

Perhaps I should have said leg had been removed-^and so 
at that stage: ‘ Is there some- the’frame started to tilt dhwn 
thing curious going on; under- again. So we have had to pitt a 


hot know prop-hr there.” 


.BAS tetrode** .* 
aCgial processing drip which 

- wfff m analogue signal, 

Mff VC moftss-dt' hi real 
"fes' aril then convert it back 
awriegae form. 

.->* ffriewn jgQra.atZl, this chip 
^ts mtritjtoa^aatta Mtfale read- 
h^aSs sattpsny iaid hi.geared to 
r ld^Hrinme appIJCaHonS. The 

"•faa^ wn y'Vpwftwts a 16-week 
. vfK -easterners 
' eittffesis the_ chto, and it fore- 
ic^ /fluriatKto modems, 
.perig::#%vd' jwmjwfrftng equip- 
and To be tte s* ^ 

" ■ ■ The - to fa ieallty :*■ 
mkn»eeiiipf!ter that 
tom been eyttmteedto handle 
four L smaiBgee bmitis and 
eight analogtte oatpatsin real 

- tbae. -Xt.caa pertoim several 
pr e cEHstag fn netto ns that- in 
fhc Toistkave been assigned to 
a.- , namher•- •/ nf ; separate 
audegoe ttems such 'as 
operational amplifiers^, resis- 
tots mid capacitors. -' 

Intel claims that all other 
signal, processors on . the 
mar ket hav e, digttil inputs 
andeutputo. : ■ 

An etectricaBy progtaniin- 
. . aWe refld-oHly verskm o{ ihe 
chip . is available for low* 
volume applications. More 
from Jacques Brunet, Intel 
CoEporatloto. Rue de Moulin a 
Papeir, _' Boft X B-U66, 
Brussels- - . 


Electrics 


standby 

lighting 

STANDBY UGHTTNG fittings 
oC the kmd used in hotels and 
. guest hotels have /beea cut 
down to stoe. . 

Currently .tteabe of a shoe 
• hex, lighting fittings' of this 
kind are usually supplied, com*, 
plete. ready ferserewirig to a 
waiL The new system, .from. 
Gkiorid* Standby, is designed 
. *> ** SW. «*la. Into a 

-atandard-snrfarH «nantrd 4 )r 
recessed socket box. In the 
fetter case, the dimension of 
the parts protruding from the 
wall are only 148 x 88 x 42mm. 

Normally the lamp, which 
can be a six-inch four watt 
Soareseent tube or a small 
filament bulb, la off and the 
-two nickel eadmlu m cells are 
kept charged from the mains. 
'ST the AC supply is inter- 
rupted. an electronic circuit. 
automatically switches on the 
lamp whkh.will then run for 
three hours. 

f Known as the Bardie Acorn, 
the unit will be sold In packs 
of five—is the socket box 
with which it must be used. 

The math attraction (apart 
fnm toe price; £25 for the 
fluorescent verslmi) Is that 
. the con tra ctor can first instal 
\ and wire the boxes and as a 
last step plug tile units in. 
“More on pm 3961L 
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film festival 


THE PHiLiPPINE ' 
INVESTMENT COMPANY S.A. 

Net Asset Value as of ' 

. _ September 3.0 1982 
U.S.56.16 • 

Ustad Luxembourg Suck Exchange' 
Agant: .. 

Banqua General dO Luxembourg " 
.tnnstmtni Omkerr. 

Manila Paetflc Securitiaa.- SA 


BUILDING 
SOCIETY RATES 

Every Saturday the 
Financial Times' 
publishes a table : 
giving details of 

. Building Sodety 
Rates 
on offer 

. to the public : . 


For further details 
please ring: - 
01-248 8000 


Every 


picture 


tells 


19-21 October* London 


CG 82 Is the next in a stoles.crf annual wonts that has 
estabfehed Hselfas Europe’s leaefing ^Scations oriwrtgfed- . 

: computer graphics forum. Every year the event has increased in 
size and popularity. Last year ri^tbrs from pIT oyer the world 
packed the exhibition orratf fhf©a days arid mariyjexhibifois 
reported record sales, - •" 

■The BAibitionfilbonisburyCr^t Hotel 
This comprehensive mchil^onwilgive-vtsrtorsa dear picture of 
computer graphics products and services jtoW available. Exhibitors 
Include: Hew/iett Packard ^ Digital Emitoment Co - Honeywell Test' 
Iitotrirfrterito—Date Titmslation - SASSoftware - Pragma - r 

Sintrom - Datg,"^>e TerminaJs ^AstiirrCorrtrals/ Vector UK 
Tektronix (UK)-QuestCIL-R&' H Systems-Jenson SedrbriTcs 
-Techex - Rtontek <UK) - Leenshire-Gr^ox - CalComp - ’ 
TermmaJ Display Systems^ iCLCorrasutera- Comshare - British 
Olivets - Nicofet Instruments- Haper & Timstafi - Versaflec"." 
Bectronics—Dfcoil Electronics - iSSCO (UK) -Gresham Lion (PPL) 
—FbrtuneSystetns-.Sould.BrySn's Instruments- Robocam UK ■ 
^UnkEleGtroriics—.RivaTermirials^Sigrna-EfejionicSystems— 
Westward Micro Systems Wessex Electronics*... 

The Conference RoykI Garden-Hotel ' ,..r . . 


a balanced raview of devetopments-both irr Europe.and Ncsth 
America. (ntemaSonal experts in spedafisf computer grapfe 
fields will tell delegates how the various new application areas teat 
*re now coming to thefore, cari be used to help their business. 



TorthefijS stray about the conference and ihe Animation Film 
Festival that will run on the evening of Wednesday 20 October at 
me Royal Garden Hotel, dip ybur business card to ths comer of 
mis adverb'sementand return to: . ' 



OnSns Conferances limited. Ai^Hot^.Ndrmwood Kills 
HA6 tTS, Middlesex, UltPhone: Noittwood (09274) 2821 1 
Int iPhone:44-92742K11' Telex: 923498- ... 
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Its success in attracting modem industry has 
enabled Swindon to weather the worst effects 
of the recession. JLocaj employers report - 
optimistically on job prospects 


vswiNiPom* 
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for old 
point 
the way 


DESPITE an unemployment 
rate of 11.7 per cent Swindon 
most be regarded as one of the 
most buoyant industrial towns 
in the country, because the 
changing structure of the local 
economy has done much to pro¬ 
tect per capita incomes in the 
area. 

While a high number of jobs 
has been lost In the past two 
years and Thamesdown Borough 
Council's industrial develop¬ 
ment unit has been unable to 
attract sufficient new companies 
to replace them, the quality of 
new jobs has been high.. 

They have been largely in 
high technology or administra¬ 
tive concerns and are generally 
better paid than the jobs lost 
through cutbacks in manufac¬ 
turing industry, with the result 
that incomes have recently been 
rising in real terms, according 
to Mr Douglas Smith, the 
council's industrial adviser. 

Nevertheless, he points .out 


that the council's planned tar¬ 
get of achieving a net annual 
gain of 3,000 jobs has been 
impossible to .achieves as a re-' 
suit of the recession, and admits 
that it is now a question of 
' miming to stand stilL 

Nor does he believe there Is 
much prospect of achieving 
- such a target in the next three 
years if redundancies continue 
in the old technology industries. 
“I cannot see unemployment 
falling much below 12 per cent 
in Swindon for some time, how¬ 
ever strcmg the local economy," 
he said. 

The town’s two largest 
employers, British. Bail 
Engineering and BL’s Pressed 
Steel Fisher, plant, which 
employ more than 6,000 people 
between them, are vulnerable 
to cuts in employment 

Although earlier plans to axe 
around 1,500 jobs at BREL have 
. been shelved for the moment, 
it is generally accepted that 
there will he a substantial 
reduction in the workforce as 
work on refurbishing Southern 
Region trains declines over the 
next IS'months. 

BL has no plans at present to 
cnt the workforce at Pressed 
Steel Fisher, but the future size 
of the plant clearly depends on 
the success of BL’s new range of 
cars over the next two years, 
and on the condition of UK car 
market.. 

Nevertheless, a recent survey 
of Swindon companies carried 
out by the council showed far 
greater optimism about future 
levels of output than experi¬ 
enced for some time. Two out 
of every three respondents in a 
sample of 254 companies 
expected a growth in production 


levels over the next 12 months; 
.only 7 per cent expected a falL 

In addition, nearly 50 per 
cent of companies said they 
were likely to increase their 
labour forces dozing this period, 
while one in six. questioned 
expected to increase operational 
floorspace over the next. two 
years. 

Significantly, 70 per cent of 
the positive responses .on- 
growth in output' came ■ from 
companies involved in mannfac- 


some of the flow of companies 
moving their headquarters out 
of London or other more expen¬ 
sive areas. This policy is partly 
to make up for the difficulty In 
attracting manufacturing con¬ 
cerns. The council claims that 
overall office costs in Swindon, 
including rates, are now around 
one-third of those in prime 
areas of London. 

Following the recent decision 
of Philips Business Systems not 
to take up an 'option on a major 


This survey was written 
by Lome Barling - 


turing. Overall, council officers 
were surprised' at how positive 
the survey result was. 

The relatively late and so far 
generally manageable effects of 
the recession on- companies in 
Swindon are also reflected'in 
the survey result, since around 
BO per cent of respondents said 
they did not believe recession 
had damaged their businessvery 
much. Some even pointed out 
■the beneficial effects, such as 
the easy availability of labour 
and materials. 

Tr aining and retraining are 
now playing a major part in 
the changing nature of local 
industry, although much of this 
takes place in-house at com¬ 
panies, particularly those 
involved in administration. 

A high proportion of new 
jobs has come about recently 
through the arrival or expand 
sion of the office sector and the 
council has attempted to attract 


office site in the town, there is 
now some optimism that the 
Civil Aviation Authority will 
move its' offices from London to 
the town, possibly taking 
300,000 sq ft of space and creat¬ 
ing more than 2,000 local jobs. 

The overall effort to increase 
jobs is regarded as vital in view 
of the Mgh youth unemploy¬ 
ment, which results partly from 
the large proportion of young 
people in the area whose parents 
moved to Swindon when 
encouraged by London overspill 
schemes in the 1960s. 

Population of the town is now 
around 160,000 and rising fast, 
while about 250,000 people live 
in the traveLto-work area within 
a 20-mile radius of the town and 
are increasingly dependent on 
Swindon for employment. 

Swindon has seen rapid 
housing development in recent 
years, aimed at matching 
industrial growth, bat the 
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western residential development 
is now near capacity and there 
is now pressure on other areas, 
particularly to the north. 

It is estimated that around 
400 acres of industrial land 
remains to be developed with¬ 
out further encroachment into 
the rural area. Much of this 
development is expected to be 
undertaken by the private seotor 
rather than the council, which 
has played an important role 
in giving momentum to indus¬ 
trial growth. 

Swindon has recently joined 
forces in a limited way with 
Bristol in efforts to attract 
industry. It is a link that could 
have considerable implications, 
since both centres believe that 
their long-term interests could 
be usefully served by closer 
co-operation. 

This applies particularly to 
relations with central Govern¬ 
ment, since local political 
leaders fear that long-term 
success in industrial develop^ 
ment could lead to some form 
of discrimination against the 
"western corridor." 

At present Swindon and 
Bristol are seen as a match for 
the assisted areas, despite lack 
of financial incentives, but any 
change in this balance would be 
strongly resisted. 

Similarly, local politicians 
who agree that the structure 
of local government should be 
re-organised to eliminate the 
present two-tier system (and 
remove what are regarded as 
irksome county council powers 
to restrict) also wish to pre¬ 
sent a joint approach to central 
government 

To this end Bristol and 
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Growing centre 
for high 
technology 


Thamesdown councils are 
jointly funding a study at 
Bristol University which will 
examine the industrial pros¬ 
pects for the two centres and 
provide information which Is 
regarded as essential to further 
their interests. 

Optimism about the future 
of Swindon bas been assisted by 
the most recent unemployment 
figures for the town, which 
show that there was a marginal 
fall in August, although so 
small as to leave the rate 
unchanged at 11.7 per cent. For 
the South West as a whole the 
figure increased from 11.6 to 
11.S. 

Overall, Swindon's relative 
success in recent years owes 
much to its location and the 
importance the council has 
placed on maintaining an effi¬ 
cient system of assisting com¬ 
panies wishing to re-locate. 

Electronics companies have 
played a leading part in the 
recent revival of industry in 
the South-West and Swindon 
has attracted its fair share. 
Although some of them are 
small, they are regarded as 
vital becouse they have con¬ 
siderable growth potential. 

Zt remains to be seen, how¬ 
ever, whether the growth of 
employment resulting from 
high technology activities of 
this kind can keep up with the 
decline of more traditional 
activities. In the short term 
this seems unlikely but the 
worst of the manufacturing re¬ 
dundancies are probably over 
and the longer term growth 
prospects for the town must be 
regarded as good. 


TECHNOLOGY has played a 
major part in the recent 
development of Swindon, tradi¬ 
tionally a railway town but 
rapidly becoming one of the 
more diversified centres for 
companies involved in the 
application of new techniques 
to improve manufacturing and 
administration efficiency. 

Two of the most notable com¬ 
panies in this respect are Intel 
and Logics VTS, the former 
having recently set up its Euro¬ 
pean headquarters near the 
town. This U.S.-owned semi¬ 
conductor manufacturer carries 
out application engineering and 
customer training in Swmdon. 
employing around 200 people, 
but plans for expansion arc at 
an advanced stage. 

Logica is one o£ Britain's 
leading computer systems 
houses. It recently raised £5.2m 
after shares held by the British 
Technology Group (formerly 
held by tbe National Enterprise 
Board) were sold to UK institu¬ 
tions. It employs 130 people in 
Swindon and recently launched 
a personal computer to add to 
the range of word processors 
it markets. Growth prospects 
are good. 

Notable 

Another notable newcomer is 
R. P. Scherer, the U.S.-owned 
pharmaceutical capsule manu¬ 
facturer. which has moved into 
purpose-built premises and 
though relatively small in terms 
of employment is geared to 
high volume production of its 
products for a buoyant market. 

One of the town’s biggest 
successes, however, is Raychem, 
also American-owned, which 
moved to Swindon in 1966 with 
23 employees and a turnover of 
£250,000 a year. It now employs 
1,200 people, has a turnover of 
around £50m and is still grow¬ 
ing. 

Raychem pioneered the 
development of heat-shrinkable 
products through radiation 
chemistry, resulting in new 
types of plastic and elastomeric 


products with unique proper¬ 
ties. They are used mainly for 
insulation, encapsulation, elec¬ 
trical connections and other 
purposes where great dura¬ 
bility is required. 

The company has won 
Queen's Awards for both tech¬ 
nology and exports, with 
around 70 per cent of its pro¬ 
ducts sold abroad. “All this 
has been achieved through 
organic growth generated by 
our technologies in material 
.sciences. Every penny made 
has been reinvested in ilie 
enterprise—in land, building, 
machinery or working capital.'* 
the company said. Raychem 
has also entered the field of 
optic fibre tables. 

in the area of energy con¬ 
servation. Swindon has two 
notable companies. Square D 
and Johnson Controls, both 
specialising i:i the use of.new 
technology for the environ¬ 
mental control of buildings. 

Square D has recently intro¬ 
duced its Watchdog energy 
management system which auto¬ 
matically lowers peak demands 
of electricity use in buildings 
through a programmable system. 
Johnson has worked for a num¬ 
ber of major UK companies 
such as BL and is now install¬ 
ing one of its systems in the 
National Westminster tower in 
the City of London. 

Robotics work is also under¬ 
taken in Swindon by Faircy 
Automation, whicli has recently 
taken over the robotics division 
of the Norwegian company 
Jonas Oglaend and has trans¬ 
ferred production to Britain. 
The company also imports a 
number of Italian-made robots 
and aims to offer specialised 
equipment for particular appli¬ 
cations. 

Fairey intends to develop 
Oglaend's Move-O-Matic range of 
robots with its own technology 
and offer as much flexibility as 
possible through variants of this 
particular system. 

in the area o£ communi¬ 
cations Thom TV rentals is 
likely to play a leading part 
in tbe television revolution 


CONTINUED ON NEXT PAGE 
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Swindon's success as a major 
business development centre is partly 
due to a profit-spinning package of 
natural advantages. 

Like its central position in the 
dynamic corridor of the AM. 

Superb communications by 
road, air and sea, 50 minutes to London 
by high speed train. Heathrow quicker 
than from the capital's centre. 
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A wide choice of development 
options from green field sites to custom 
built office and manufacturing units. 

A large, readily available workforce, 
well versed in tocfe/sskills. Guaranteed 
short or long-term housing for key 
personnel. Full start-up assistance and 
introduction to funders. The bonus of 
living within rural Wiltshire. 

But the clinching attraction is 
Swindon's low cost 




If you'd like more information 
on the cost advantages of Swindon, 
contact: Douglas Smith, Industrial 
Adviser, Civic Offices, Swindon. 

Tel: (0793) 26161. 

Telex: 444548. UrL 
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Hopes pinned on new industries 


I When attracting enterprise, 
f you have to display a little. 

\ i Inducing businessesto move in today's 

ft V j. economic dimate isn't easy. 

? i. y d r^ — Particularly inaaowded market place. 

It takes a special (and of expertise. 

not only knows howto talk 
*° ^ us ’ ness " hut also knows where to find it 

"'XTiMff Like America for ©cample. 

By defining Swindon's assets, we were able 
define targets. Leading to an extensive' 
HjM Jf' Wi promotional programme aimed at large 

Wv yJS. American high technology 

operations with the potential 

WP/sif/'L$j ; (■ li4«Sf ■'^° r ©mansion into Europe: 

W- ft iSX A successful operation, that 




Xyour company could use some, then 
jjk'yj: is \ \ show some and call Tony Male on 

l *irm 0272290920 ^ ^ 
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Colston Centre, Colston St, Bristol BS14UX. 


SWINDON’S five biggest com¬ 
panies together employ more 
than 10,000 people and the 
spread of their activities is a 
good illusiration of the 
strengths and weaknesses of the 
local economic structure. 

The two largest are British 
Hail Engineering and Pressed 
Steel Fisher, followed by W. H. 
Smith's distribution centre, 
Buraah Oil’s international 
headquarters, Hajnbro Life, the 
fast growing life assurance 
company, and Raychem. an 
American-owned specialist 
plastics concern. 

Although these are not pro¬ 
portionally representative of 
the type of employment in 
Swindon, they show that 
administration, distribution and 
high technology manufacturing 
are important elements which 
are likely to offer more employ¬ 
ment in future than the older 
industries. 

It is feared that a substantial 
number of jobs will be lost at 
BREL’s Swindon works by the 
end of next year as a result of 
the run-down of work on re¬ 
furbishing rolling stock on the 
Kent Coast route. 

This had been expected for 
some time but there were hopes 
that further works might be 
forthcoming before then to 
minimise the redundancies. 
Union pressure ft being applied 
to maintain the size of the 
works. 

Other recent redundancies 
have resulted from a number 
of small company closures but 
most unemployment is being 
created by the non-replacement 
of people leaving companies 
voluntarily. 

By far the largest group of 
unemployed workers in Swin¬ 
don are unskilled, reflecting 
the trend away from traditional 
manufacturing work and creat¬ 
ing problems for the town’s in¬ 
dustrial planners. 

Companies which employ be¬ 
tween 500 and 1,000 workers 
include Plessey Semiconduc¬ 
tors, which can be expected to 
maintain or increase its employ¬ 
ment level in coming years, fol¬ 
lowing a long period of rationa¬ 
lisation of Plessey group com¬ 


panies is Swindon with con¬ 
siderable loss of employment. 

Other companies in this size 
range include the pumps and 
motors manufacturers Sand- 
strand Hydratech, Square D, 
the American-owned electronics 
company and Roussel Labora¬ 
tories, the pharmaceutical con¬ 
cern. Thorn Television Rentals 
E. H. Bradley, the construction 
group, Howard Tennens Ser¬ 
vices and Triumph Interaa- 
tionaL which each employ more 
than 500 people locally^ 

Although Swindon has seen 
a steady flow of new arrivals in 
the high technology sector in, 
recent years, this has slowed 
down since the start of the re¬ 
cession. Added stimulus is ex¬ 
pected. however, through the 
development of 80 acres of land 
for industrial purposes at Wind¬ 
mill TT fll by St. Martin’s Pro¬ 
perty. 

Discussions have taken place 
with a number of major con¬ 
cerns about the development of 
high quality office and Indus¬ 
trial buildings on the site and 
the town will benefit from the 
major campaign being under¬ 
taken to publicise the site. 

Although prestige develop¬ 
ments of this kind mean that the 
number of new jobs per acre 
being created is considerably 
lower than in normal industrial 
buildings, there is considerable 
existing 'space for companies 
with average requirements. 

Swindon has also become an 
important centre for distribu¬ 
tion and warehousing, with W. 
H. Smith one of the largest 
groups, along with Book Club 
Associates. which employs 
nearly 1,000 people. But there 
is now some resistance to ware¬ 
housing on the new estates 
because of the comparatively 
low ratio of jobs per acre. 

However, this ratio has 
recently became more favour¬ 
able in comparison with high 
technology manufacturing, 
where numbers employed tend 
to be falling in relation to space 
required. Overall, council policy 
is not to discuss the require¬ 
ments of any company wishing 
to move and not to discourage. 

A major factor in the recent 


development of Swindon has 
been the increasing quality of 
jobs. While redundancies have 
meant a net loss of employment 
in the past 18 months, the level 
of pay in newly arrived com- 
nanies is generally higher than 
among those in difficulties: 

Stimulate 

The steady increase in dis¬ 
posable incomes in the area, 
according to Mr Douglas Smith, 
the council’s industrial adviser, 
is benefiting the local economy 
and helping to stimulate the 
growth of small bumnesses. 

This has also ben assisted by 
the creation of the Swindon 
Enterprise Trust—at present a 
organisation backed by the 
council and a number of major 
local companies such as Burmah 
—which aims to assist in the 
creation of new small com¬ 
panies. Further support from 
industry is expected to follow. 

Local banking sources indicate 
that the level of business 
borrowing for trading purposes 
has now declined from a rela¬ 
tively hi gh level experienced 
when the recession first affected 
Swindon—considerably later 
than other industrial areas. 

Borrowing for investment is 
relatively 'buoyant and this is 
expected to improve ahead of 
the rest of the country, since 


Swindon is expected to begin 
moving out of recession before 
most other areas. 

This year saw the final closure 
of Garrard, the former Plessey 
subsidiary taken over by the 
Brazilian company Gradient, 
while Marconi has recently 
taken over the Swindon 
activities of the failed elec¬ 
tronics company Tectonic Micro 
Systems, and is likely to expand 
operations there. 

According to council figures, 
more than 200,000 sq ft of in- 
dustrial space will be taken this 
year by incoming industry and 
27.000 sq ft by incoming office 
occupants, ultimately creating 
nearly 700 new jobs. This will 
be supplemented by an addi¬ 
tional 82,500 sq ft being taken 
up through local industrial 
expansion and relocation. 

Initial projections for next 
year are low. but this does not 
take into account the impact of 
the Windmill Hill development, 
where one large occupant could 
boost the level considerably,-nor 
the possible moves by a number 
of companies now involved in 

discussions. 

However, growth of employ¬ 
ment over the next two years is 
most likely to come from the 
expansion of local industry, 
which has shown strong 
-optimism about its prospects. 
This would do much to offset 


likely redundancies .oyer the 
period. ■■■*' 

In the longer term.-when the 
problems of some of the town's 
larger employers are resolved, 
either through cutbacks brother 
forms of rationalisation, the 
growth prospects. of 'the local 
economy must be regarded as 
extremely good, given thehigh 
proportion of young companies 
in growth areas of.manufac¬ 
turing. 

The growth impetus of the 
so-eallcd “western corridor" 
from London to Bristol, trott¬ 
ing from the preference of Ugh 
technology companies for; easily 
accessible bur semi-rural arete, 
will also benefit Swindon as 
space and prices immediately 
west of London- begin to 
discourage re-location there, it 
is hoped. 

The “corridor” is -also 
attracting an increasing number 
of small electronics concerns, 
working on computer periphe¬ 
rals and microprocessor appli¬ 
cations. possibly attracted by the 
presence of the major elec¬ 
tronics companies In the area. 

While these are unlikely to 
provide large numbers of jobs 
immediately, their presence and 
commitment to new technology 
is expected to encourage-' the 
modernisation of existing 
industry, particularly through 
computerisation. 



Swindon was aii^ural chdi^ for Nationwide’s 
admmstrative centre-itis a citywinch coinbineshigii 
technology, newindnstries, andrapid easy communications. 
And Nationwide has found its partnership with Swindon 
so rewarding that itis linking its new APUTS system into 
its central computer there. 

APUTS-Automatic Passbook Updating Terminal 
System-is operated through the world’s most advanced 
micro-computers on Nationwide Branch counters. 

Its effect will be to give Nationwide’s 3 million members 
an improved service particularly at busy times. 

Nationwide is committed to harnessing the best of 
today’s-andtomorrow’s-tedinblogyintheserviceofits j 
customers. And what better place to do it than Swindon? A 


Nationwide 

. Budding society 


Centre for technology 
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which is expected to result from 
liberalisation -of broadcasting 
laws, now being considered by 
the Government. 

Radio Rentals, part of Thorn, 
already has a substantial cable 
television network in Swindon, 
installed in the early 1960s. It 
now has around 10,000 sub¬ 
scribers and 1,567 are using its 
pay-TV channel. 

But the company has recently 
installed equipment near Swin¬ 
don to receive satellite broad¬ 
casts and if the Government 
go-ahead is given soon for 
deregulation, the cable system 
will be re-engineered to take up 
to SO channels. 

“ Swindon will be the test bed 
ftp cable system in other towns.” 
the company said, adding that 
Thorn-EMI stood ’ to benefit 
considerably from such systems 
since it had the product range 
to provide the hardware and 
software in the form of films. 
Tests have also taken place on 
interactive systems, giving the 
viewer the ability to respond to 
programmes. 

In the enginering sector, 
Deloro Stellite produces a range 
of wear resistant products In 
the form of rods, electrodes, 
wires and powders, serv ing a 
cross section of industry from 
aerospace to chemicals and oil. 

The company was bought 
three years ago by the Cabot 
Corporation of the U.S., the 
former owner being British 
Oxygen. Despite some redun¬ 
dancies earlier this year, and 
tiie problems in the engineer¬ 
ing the company is confident 
that its products are advanced 


enough, to stay in demand. 

Plessey Semiconductors is 
another major company in the 
high technology field, manu¬ 
facturing integrated circuits for 
the world market and for 
Plessey group companies. 

Turnover has increased 
steadily in recent years, with 
more than. 50 per cent of output 
exported, and overall employ- 
ment 4s expected to rise slightly 
in the near future—although 
the company has pointed out 
that the nature of its manufac¬ 
turing activities means that 
this would be fairly small in 
terms of job numbers. 

Installations 

Computer technology has also 
played a major part in the 
development of industry in' 
Swindon, with a high propor¬ 
tion of administrative functions 
based on their use. Companies 
such as W. H. Smith, Nation¬ 
wide Building Society and FHH 
International have major instal¬ 
lations. 

This had even led to a short¬ 
age of trained computer per¬ 
sonnel in the town, according 
to the latest employment 
survey, and in the longer term 
it appears to ibe one of the 
healthiest employment sectors. 

PHH, the U.S.-owned vehicle 
leasing group, which also has 
its All Star petrol card subsi¬ 
diary in Swindon, has recently 
invested heavily in new com¬ 
puter equipment to increase, its 
capacity in line with the growth 
in its activities. 

The basis of the company’s 
operation is to offer the 


management of vehicle .fleets, 
petrol purchasing . and moot 
recently the relocation of execu¬ 
tives through efficient and com¬ 
puterised systems which.lower 
costs substantially. This Is 
then passed on to customers 
who accept that a specialised 
company such, as PHH can deal 
with these matters more cost- 
effectively than they can them¬ 
selves. . 

American-owned companies 
have played a leading rule in 
establishing Swindon as a centre 
for electronics, with sw* con¬ 
cerns as Emerson ' Electric, 
Spectral Reliance, VlsfcayReSis- 
tor Products and Intel leading 
the way for others. • 

Other American concents 
include Magnaflux, which makes 
non-destructive 'testing equip¬ 
ment, and is a subsidiary of the 
Peabody Corporation: Monsanto, 
whose Swindon operations are 
concerned with test instruments; 
and union Carbide, which pro¬ 
vides a protective coating ser¬ 
vice from Swindon. 

While it is unlikely that high 
technology companies such- as 
these will generate a great deal 
of new employment in future, 
since little of the wurk invtdved 
is labour-intensive. their 
presence has been important in 
establishing Swindon as a centre 
for related technical activities. 

But perhaps more important, 
companies, such as these have 
generally weathered the reces¬ 
sion far better than those in the 
mechanical engineering sector 
and are likely to ensure steady 
employment for their work¬ 
forces. 




30,000 square feet of office spGce 
and 20,000 square feet for research 
3 and development or production. 

Joint Agents - Richard Ellis (01-408-0929) 
and Gibson Eley (0793 41851) 
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THE ROYAL LONDON 
MUTUAL INSURANCE 
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Management 

44 Chagford Street, London N W1 dEB. 
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THE. PACE of .industrial pro- According to Mr David 
perty development In Swindon: Hosegood of Hartnefi Taylor & 
has been rapid in recent years, Cook, - discussions' are: now 
: mainly thanks to the council’s; taking, place wife three major 
policy of maintaining a stock of companies, all- UK subsidiaries 
good quality land, wito.ufeich to of American-concerns. -Overall,, 
attract Incoming'industry, - > toe U.S. ■ vra2. fee toe - prime 

Future developments however, marketing target wife toe rest 
. is likely to see the council in a of Europe' and Japan -to follow.' 
/ secondary role behind private It is ' expected that, the 
investors, whose confidence in average size of fe ufldings; all 
the town has-been - clearly ill us- of which will be purpose-built, 

’ trated by toe announcement of wfll be more than 50,000 sq ft; 
one of • toe largest industrial few are likely -to fee less than 
property projects in the south 20,000 sq ft While uniformity 
-to® coanHy. of building wHl not .be sought, 

.^This is St .Martin's Property’s tight control on design will fee 
80-acre development at Wind- exercised: to ensure toe style 
mill Hill,- south;of the town and of development. 

■ adjacent to the. M-4.. It js now “We have- in.--mind' office. 

being marketed jointly' by rentals winch. wiH equate to 80 
• Frank and Rutley and per cent less than prime 

Bristol agents Hartnell Taylor property in the City of London,-”. 

Cook, wKose joint publicity said 1 Mr Hosegood, adding toafc 
campaign will be one of toe the rates onOook in Swindon 
most extensive, seen recently. was good compared to BristoL 
. .The site is aimed primarily at Work, on toe Windmill Hill 


stost extensive seen recently. was good compared to Bristol. 

. .The site is aimed primarily at Work, on toe Windmill Hill 
large companies seeking a pres- *ft® is well advanced, with main 
tfee location for their head- acce* 5 and an underpass to the 
quarters or for a substantial 'Westlea Down housing area 
part of their activities, since an T?*** “ site 

option is offered of ahnost any wU * ***„£?&_ , + * ter * empg 
mix of industrial, admSktra- «r^ter flerfbUity to compares 
tive or wwin.t. ^*j£™^ uscra °n the location of their premises. 

, A helipad and toe toain site 
nr P&t toe final office, a renovated farm-house, 

^LS^^^ Ctl0 ^ W0rfe m ^ are near aanpdetion and a 
amount to 17th -century windmill is being 
between £40m and fTOm^ de- purchased-as a-reminder of the 
Pa^^Bon the content of more site’s history, 
costly office space. -It is e» . ■ It is. hoped, perhaps optimis- 
pected that the final figure wfll tically in the present, economic 
be at the upper end of the climate, that toe site will be 
range. . fully developed within five years 

__ or less but toe pace of occupa- 

Headoimrters tJon de P ends largely oh eariy 

. • ^ ' agreement by some leading 

Swindon has already made a company, will serve to encourage 
name for itself as a location for company, which will serve to en- 
company headquarters in rural courage others. ‘" 
surroundings.- with Bu rmafr Qg This -project most be seen, 
toe prime example, and a num- however; in the context of 
bar of important electronics ai ^ und lm sq ft of vacant fudus- 
companies such as Intel follow- ***** space at present available 


as a sign pf .Improvement , fai-a 
previously slow ‘ market 1 - for 
speculative. buildings, which are 
now letting at'around £2.50a' 

sq ft for-units..of around 4.000' 
sq.ft and over. . .. 

A notable parcel of land which 
: bas come on toe market recently 
Is 2&JS acres at Wootton Bassett 
on the outskirts of : Swindon, 
for'; which planning, permission 
has been granted for light 
industrial; use. Agents Farrant 
and Ttfighfaaaa-point but that 
this “campus” ;site r :1ms the’ 
benefit of Swindon’s -growth”' 

while enjoying lower rates than. 

-other sites. _ 

Premises of up to 90,000 sq it '• 
are also available on toe Grmind- 
welli 'iT-edmo- and Hawkswortfi : 
trading estates. • Mr. Robin 
Bralthwaite . - of Tarr ant , and. 
. Wighfman , reports - a; alow • 
improvement in demand,- with- 
' those -making.inquiries: showing 


.more Intent than previously is 
/finding premises. 

“ Swindon is toe last major 
: area in reasonable distance of 
London where. there la a wide 
choice of land and industrial 

-property," he said, although it 
Is acknowledged that there is a 
considerable surplus pf indus¬ 
trial space to toe west .fit 
London. 

The Smx 'Alliance Group's 

Maple project at Kembrey Park, 
‘being marketed by J. P. Sturge, 
has attracted considerable 
interest, because of the highly 
-flexible design and suitability 
-for high-technology occupants. 

The development, oo 42 acres, 
nrifers toe' option- on any. com¬ 
bination of industrial, ware¬ 
housing or office space, with 
areas ranging from nearly 57,000 
sq ft to 86,000 sq ft The first 
. phase of this enterprise was 22 


nursery units, mainly. 2^30 aq- ft 
in size. 

Despite an increasing supply 
of small units as a result of tax 
incentives, J. P. Sturge reports 
good demand at Kembrey Park 
and is optimistic about toe 
small firms sector in genera]. 

In the construction sector, 
toe drivers Group of companies 
has been prominent in the 
Swindon area, undertaking a 
range of work recently which 
has a current value of around 
£40m. It includes a factory for 
Triumph/International, a new 
’chemical plant at Raycbem, 
work for Tectonic {now part of 
Marconi) .and the construction 

of several'unKs on the Ground- 
well estate for the Industrial 
and.Commercial Finance com¬ 
pany. 

Perhaps the . outstanding 


building is that completed for 
the U.S. company Intel at a 
cost of around £3m. Chivers is 
at present working on a 22-unit 
industrial complex on the Old 
Town station site which will 
be known as the Central Trad¬ 
ing Estate. The company says 
it also has a contract to con¬ 
struct a five-storey office block 
at Station Road on behalf of 
Alliance Assurance which will 
be worth around £1.5m. 

Industrial rents in Swindon 
are expected to remain fairly 
stable in the near future, at 
least until more of the back¬ 
log of unoccupied space is 
taken, but the dual role of. 
vacant industrial land (which 
will take an increasing amount 
of offices) .is expected to raise 
overall rent, levels substantially 
in the longer term. 



One of Britain’s biggest building societies, the Nationwide* 
Is among a number of leading UK concerns which have helped 
to establish Swindon as a favoured out-of-town location for 
office headquarters. 


Ample office accommodation at low rents 


ing the pattern. 


in Swindon and a considerable 


This has ^nUnum^ v *®0not of planned development 

the ^ It is estimated that around 300 

r?nrJ na i? r , 1 ^ es l, < *£ ve k , * K acres of land are likely to be 
mort at Bristol, -wfeidh has available for development in 
attrac ted - ■ s**ne no tattle the near future, while a further 
companies but has been tot by 100 will be available later, 
toe recession; toe speed of land ; Major developments recentlv 
™-op has been slower than include the Westlea Down pro- 


expected. 


ject of 71 acres, which will 


It is therefore encouraging eventually house around l-2m 
for Swindon that St Martin's, sq ft of factory, office and ware- 
the UK property arm of toe bousing facilities. A current 

Kuwaiti Investment Office, undertaking on. toe site, 
should undertake the Windmill developed by E. H. Bradley, is 
Hill project, which agents point construction of a new centre 
out has fee advantage of being' for RenauJ t UK’s parts and dis- 
doser to London arid Heathrow tribution actlvities. In addition 
airport. -a further 18.000 sq ft of offices 

The prestige aspect of the bnRding s are being 

T£E? L lw industrial site 
re^nctiwi of factory and office jj Euroway estate, funded 
space to no more tom 30 par ^ Abbey Pro^rty Fund, whirii 
cent of toe available land, has seen:two important lettings 

encouraging Companies Which ftarfiw fhi« yp»r mnwmtii^ g to. 


require American 
expanses of landscape: 


style 85,000 sq ft of space. Agents 
- .Laveday and Loveday/saw this 


AN INCREASING number of 
companies with headquarters to 
London are now looting for less 
expensive offices within a 
reasonable distance and Swin¬ 
don is an increasingly, attractive 
option on which the local coun¬ 
cil has sought to capitalise. 

According to a recent survey 
office costs per square foot in 
Swindon, including rates, are 
now around ohe-fifth of those to 
toe -City of London for compar¬ 
able accommodation. Knight 
Frank and Rutley puts total 
City costs at around £46 a square 
foot, compared, with leas than 
£10 in Swindon. 

The most recent inquiry, 
inspired by this differential Is 
toe Civil Aviation Authority 
(CAA). which is faced with a 
substantial increase in its rental 
costs-to London and is looking 
for premises of around 300,000 
square feet out of London. 

- While it is not certain feat 
fee.CAA will decide on a' move, 
it is expected to make a decision 
soon on toe best of three pos¬ 
sible options—Milton Keynes, 
Northampton or Swindon. The. 
first, two of these are regarded 
as -unlikely, however, because of 
toe need for easy access to toe 
West Drayton air traffic control 
centre and Heathrow and Gat- 
wick airports. 

- A decision to move to Swin¬ 
don. would be a major coup for 
the town's development office, 
since more than 2,000 jobs are 
likely, to: be involved, although 


fee majority of staff would be 
relocated from London. 

Nevertheless, it is pointed out 
feat a gain in'jobs is nor seen 
only in the context of easing 
unemployment but to term's of 
benefit to the local economy 
through increased- spending 
power. Replacement jobs would 
also tend to lead to employment 
of local people. - 

-A move by toe CAA to Swin¬ 
don would also offset some of 
the local disappointment over 
toe-faitore. of Philips Business 
Systems to take up an option to 
build 200.000 sq ft of offices on 
the North Star, site near the 
centre of the town. 


Leimspell 


According to a recent survey 
of .offices along the “western 
corridor” by Knight Frank and 
Rutley, Swindon is going 
through a lean jpell in develop¬ 
ment ‘ terms compared wife 
Reading and Bristol. It points 
out that toe only major build¬ 
ing completed last year was the 
48,000 sq ft Holbrook House in 
Station Road by Sun Alliance. 

This year has seen the comple¬ 
tion of 125, Swindon, a 50.000 
sqft Commercial Union develop¬ 
ment to Milford Street which 
is being marketed by JP Sturge 
at a rental of £8.75 a sq ft with 
a angle occupant to mind. This 
price is considerably above toe 
£7.50 per sq ft norm for high 
quality premises to Swindon— 
and fee. response to the higher 


price will be an important indi¬ 
cator, for the future level of 
rents. 

The report points out that 
another four offices schemes 
totalling just over 100,000 sq ft 
have been started so far this 
year, which have come out of 
planning consents for 464,000 
sq ft at toe start of the year. 
Over half of this total is in one 
scheme, the redevelopment by 
Taylor Woodrow and Hambro 
Life of toe Old Bus Station. 

“The level - of outstanding 
commitments means that toe 
town centre has more or less 
used up its structure plan allo¬ 
cation,” the report says. "The 
remaining development poten¬ 
tial at just over 1m sq ft is 
clearly hanging over the policy 
of containment as a major 
threat” 

It should be noted, however, 
that this total indudes pro¬ 
posals to fee north of toe town 
centre, which is regarded as a 
natural expansion area for the 
d evelop ment of offices. 

KFR makes the point forcibly 
in its report that Swindon now 
has a dual market for offices— 
the town centre and the edge- 
of-town area which appeals to 
a different type of user but is 
none the less a popular option. 

Advantages are said to in¬ 
clude the ability to expand on¬ 
site without difficulty, the possi¬ 
bility of combining a number 
of different uses in one complex 
.that can be run cost-effectively 


and the need for abundant and 
cheap parking space. 

“ Now that space in the town 
centre is running out the coun¬ 
cil is diverting attention to the 
promotion of green-field sites 
on the town’s outskirts for cam¬ 
pus style developments, offer¬ 
ing any combination of office, 
manufacturing, storage and re¬ 
search uses,” the report says. 

“ This is a timely exploitation 
of a newly emerging need 
among many companies, By 
using a Arable development 
control policy the council is 
stimulating this new type of de¬ 
velopment” 

While it is accepted that the 
current level of this type of 
development is low, the pro¬ 
gramme as measured by out¬ 
standing planning consents and 
identified development oppor¬ 
tunities is, at 1.6m sq ft, already 
larger than the town centre. 

“This is a growing market 
and Swindon is in an excellent 
positi on to meet its needs.”. 
KFR says, adding, that-this-is 
not a market for standard spe¬ 
culative schemes and “ de¬ 
velopers have to adopt a 
flexible approach to test the 
market” 

The report concludes: “We 
expect that toe town centre wrill 
still be able to cope wife the 
demand for traditional specula¬ 
tive offices at least until toe end 
of the decade. The dual mar¬ 
ket that has developed over the 
last few years is therefore likely 


to continue, with the edge-of- 
town market overtaking the 
town centre in sire and rate cf 
growth.” 

Overall, the Swindon office 
market must also be seen in toe 
context of other areas to fee 
west of London. At present rents 
and rates are among the lowest, 
wife only Bristol offering mar¬ 
ginally cheaper office accommo¬ 
dation. 

Differential 

There Is considerable specula¬ 
tion about whether this differen¬ 
tial will endure for long, since 
the good location of Swindon 
scarcely warrants rents which 
are virtually half those being 
obtained in Slough and Windsor. 
But the scarcity factor must also 
be taken into account. 

The present outlook in Swin¬ 
don indicates that there will not 
be any serious shortage of office 
space for some time: this tends 
to hold rentals down, agents 
point-out On the other hand, 
one major letting, such as 125 
Swindon, could alter the rents 
position considerably. 

Mr Simon Bitmead. commer¬ 
cial partner at JP Sturge; points 
out that Swindon has not escaped 
the present national glut of office 
space but -beUeves it is “only a 
temporary hiccough.” 

At present JP Sturge is hold¬ 
ing instructions on 126,000 sq ft 
of office space locally, wife a 


further 35,000 sq ft under con¬ 
struction. ” Swindon houses 
many resilient employers, 
mainly in the financial sector, 
who are continuing to make pro¬ 
gress in difficult Times,” he said. 

Recent lettings in Swindon 
Include around half the space 
In Holbrook House to the 
National Environmental Re¬ 
search Council, while the 
remaining 22.000 sq ft is avail¬ 
able at £7.50 a square foot 

Redlake Securities expect to 
complete work on the 
35,000 sq ft Famsby House 
before the end of the year, 
for which a rental of £8.20 a 
square foot is being sought, and 
the same company has recently 
acquired a central site where 
work on another 35.000 sq ft 
building will begin soon. 

The local company E. H. 
Bradley has won, on appeal, 
permission to build a 48.000 sq ft 
office block on a 12-acre site 
in Station Road, where up to 80 
parking spaces will be included. 
This is expected to be com¬ 
pleted in 1984. 

Commercial Union is also 
assembling land for two further 
phases on development in 
central Swindon, amounting to 
around 100.000 sq ft. for com¬ 
pletion to toe mid-1980s. This 
will mean that there are very 
few prime sites in toe town's 
central area which are not 
spoken far, according to Mr 
Bitmead. 
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The Windmill HiH'Business Centre 
represents one erf the most outstanding 
development opportunities currently' 
avaHable to the expanding or relocating 

company. . , 

Situated on the outskirts or Swindon, 
Windmill Hill Business Centre occupies a 
central position in the CLK.’s western 
business corridor which runs from London 
to Bristol along the M4 motorway. In recent 

years, this region has been one of the fastest 

growing areas, not only in the CLK, but in the 
whole of Europe. 

EIGHTY HIGHLY 
ATTRACITVEACK3ES 
With all the thought and care that have 
gone into planning and preparing the area, 
the Windmill Hill Business Centre wffl be 
anything but a rmofthe-mifi development 
Guided by extensive researchist Martins 
Properly Corporation is committed to 
creating a business centre erf a concept and 
quality not previously seen in the CLK. . 

With fediities sudi asa heBcopter 
landing pad, all amenities andseivicesare 


being planned to the highest possible : 

^ standards, resulting Sira careiulbfend of 
modem building and natural countryside. In 
ihe centre of it all will be the symbol of 
Medieval prosperity, the windrruiL Once 
regarded as old fashioned, now recognised 
as attractive, energy efficient and. 
aesthetically pleasing. Afitting symbol for 
the^Windrrull Hill Business Centre. 

SGPERB NATIONAL 
AND HflERNAIlONAL , 
COMMCMCAnONS . ‘ ; 

' From die Windmill H32 Business Centre, 
companies and their pr^cts, tqgether with 
the businessman, have instant adress to die 
motorway network feeding all points in the 
CLK. Heathrow can be reached in 60 minutes, 
London in 90 minutes by readjust 50 
minutes by high speed trair^. Drive td.: - 
Birmingham in 75'minutes, Manchester in 
120 minutes. If required, Bristol and 
Southampton provide international port 
facilities. 

• As for development in high tsdHiolQgy~ 
communications, it is sjryiificantthat 


Swindon has been designated as a high 
priprity area for British Telecom’s new fibre 
optic data transmission systems. 

YOG’LL BE IN GOOD COMPANY 
Swindon is already flying the flags of 
many nations, its potential as a profitable 
platform for penetration into Europe has 
been fully tried, tested and proven. By 
companies like Hambro Life,-Intel, 
LogicaVTS, Raychem, Roussel W. R Smith 
and The Nationwide Building Society. 
American companies alone already employ 
over 5,(XX) people in the area. • 

THEPERFECT ENVIRONMENT 
FOR GROWTH 

Swindon and Wiltshire offer a' superb t 
environment for any company and its staff. 
Most Sporting and leisure facilities are • - 

available aksig with country pursuits that -. 
even the most enterprising dty cannot offet 
Ho less important is a well motivated and 
educated workforce, backed by Swindon’s 
modem and practically based education 
facilities. Togkher with the support of an 


enlightened local authority which offers 
immediate housing to key personnel 

St Martins’ consultancy team is 
always on hand to offer comprehensive 
assistance at all stages - and will even 
arrange the design and construction of 
purpose-built accommodation if required. 

All told. Windmill Hill promises to be 
one of the most important business 
developments ever created - compatible 
business in a compatible environment - 
with nothing spared. 

For farther information contact 
the agents: 
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"El Hartnell 


Taylor Cook 


20 The Mall Clifton, 
Bristol BS8 4DR. 

Telex:44234. 

Tel: 0272 73906L 


KnigM Inuik&Rutley 

20 Hanover Square m oo n 0*71 
iodB«nuHidB26s» UI 0X9 01(1 


BUSINE^CENTRE 

SWINDON 


ADev^opmentby file St Marlins Property Group. 



















A development by Redlake Securities Limited 

FARNSBY 

HOUSE 


Wide range of greenfield sites on offer 





SWINDON 

A New Office Development 
35,000 sq. ft. 

Avaiiablefrom January1983 


Healey & Baker JJPStUTge 


E«MM mo *1 London 


Chartered Swve*ocs' 


29 St. George Street, HanoverSquOTB. Berkeley House. 9 Milton Road, Swindon SNlSiE 
London W1A3BG OM299292 Tel: 07933315b Tstei44255. 


A century of building 
know how has laid the 
foundation for our 
fine reputation 

Chiven. One of the most respected 
n.imes in building since 1SS4. 

Work on mdiiy major and complex 
architectural schemes in the South of 
England in both the public and private 
sectors has helped consolidate that 
reputation. 

Involvement of senior personnel on 
. every project i> 1 he ci ’merstonr ot a 
cohesive tejm etlort.Tliis commit merit' 
ensures that work pn»£ressessmnothR , 
efficiently .ind to optimum standards 
throughout a building schedule. 

.Its the kind of service which is 
perhaps a little unfashionable these 
da\ s. but which has served us and our 
' f ; ' clients consistently well over the.vears. 

•' ' Write or phone our Managing 

■’"—C Di i ectur. Bernard Baker, tor 
more information. 


SWINDON can thank its loca¬ 
tion for much of its success in 
attracting new industry, particu¬ 
larly in high technology. It is 
easily accessible from London 
and yet enjoys the advantages 
of surrounding Wiltshire coun¬ 
tryside. 

Equally important, perhaps, is 
that it is not saddled with 
declining heavy industry save 
for the railway workshops, 
which are likely to be run down 
over the next few years. 

It has generally been able to 
offer a wide range of green¬ 
field sites to new companies, giv¬ 
ing than freedom to build fac¬ 
tories to their own special re¬ 
quirements. This has been par¬ 
ticularly important to American 
companies, which are used to 
the campus sites offered in the 
U.S., with easy road communi¬ 
cations. 

Swindon is one hour’s motor¬ 
way drive 'from Heathrow Air¬ 
port an increasingly important 
factor for companies wishing to 
set up international or Euro¬ 
pean headquarters in the town 
—as an increasing number are 
doing. The HST has brought 
London closer in terms of train 
time, with Paddington 50 
minutes away. Good secondary 
roads give easy access to mach 
of the countryside. The new 
motorway link between Bir¬ 
mingham and Oxford will im¬ 
prove driving to the Midlands. 

In addition, many of the 
town’s industrial estates can be 


reached •on dual carriageways. 
Pew involve the need to go into 
.the town itself, thus avoiding 
the urban traffic congestion. 

One of the incentives offered 
by the town's’development office 
is guaranteed housing for key 
workers when companies move 
into the area, an hnportant 
facility considering the large 
proportion of high technology 
companies involved. It has not 
put undue pressure on local 
housing since numbers have 
been fairly small. 

Housing needs in recent 
years have generally been met 
by major expansion to the west 
of Swindon in what is called the 
'western development area but 
within' a 20 -nrile travel to work 
area much of the burden has 
also been borne by surrounding 
villages. 


Outlying areas 


Swindon lacks a large execu¬ 
tive residential area and as a 
result many of die purchasers 
in the higher price category 
have opted for outlying areas, 
where prices have risen substan¬ 
tially in the past few years. 
According to a recent survey, 17 
per cent more- houses were 
started in Wiltshire in 1981 than 
in the previous year; much of 
this is accounted for by high 
percentage increases in North 
Wiltshire, Kennet and- West 
Wiltshire. ' 


In the Borough of Thames- 
down, however, there was a fall 
of nearly 8 per cent in starts 
over the same period. Also in 
contrast to the national trend, 
the number of private sector 
stans dropped as well and 
accounted for less of the total 
number, 65 per cent compared 
with 69 per cent in 1980. 

The council said that the in¬ 
crease in starts in 1981 would 
begin to he reflected in comple¬ 
tions later this year. It points 
out that by comparison with 
neighbouring districts Thames- 
down had the highest rate of 
housing completions per 1,000 
population. 

“In 1981 the rate of housing 
completions in Thamesdown was 
neariy double that of Wiltshire, 
and more than twice the rate in 
the south-west as a whole. The 
rate of dwelling completion in 
the town was the third highest 
in the south-west region, after 
Poole and Wimbourne, both in 
Dorset. 

Overall, the growth of popula¬ 
tion. now around 160.000, is un¬ 
likely to fall much short of pro¬ 
jections, in spite of the slow¬ 
down in. industrial development, 
since the town is an employ¬ 
ment catchment area for a large 
central area of the country, 
taking in parts of Wiltshire. 
Oxfordshire. Berkshire and 
Gloucestershire. . . 

There is evidence that the 
recession and its impact on em¬ 


ployment jn rural areas has in¬ 
creased the papulation flow into 
Swindon, with consequent im¬ 
pact on housing and unemploy¬ 
ment It is unlikely, however, 
that any notable housing short¬ 
ages will occur and that the 
council will be able to continue 
its policy of providing guaran¬ 
teed housing for key workers. 

Although amenities in and 
around Swindon have improved 
recently, it is arguable that they 
have not kept up with the de¬ 
mand of incoming industry in 
many respects. There is no 
shortage of hotel space but few 
hotels are able to meet the full 
demands of the international 
business community. 

The Blunsden House Hotel on 
the outskirts is the only four- 
star hotel within reach of the 
town. Discussions are taking 
place on the possible' construc¬ 
tion of a Holiday, Inn hotel 
nearby, which would be wel¬ 
comed by the business com¬ 
munity. 

While some hotels such as the 
Crest Hotel have been increased 
in size and their standards im¬ 
proved. much depends on the 
flow of business- which will re¬ 
sult from Swindon’s industrial 
expansion. Recession has led 
to caution on their parti 

Outdoor recreation facilities 
include several golf courses 
within reach of the town, includ¬ 
ing those at Marlborough and 
Shrivenham. 


Wiltshire has a wide range of 
country houses open to the pub¬ 
lic, such as Uttlecote House, a 
Tudor mansion where the 
country’s largest Roman dig on 
private ground is now taking 
place. Other notable houses are 
Sheldon Manor near Chippen¬ 
ham, which is about 700 -years 
old and is the oldest con¬ 
tinuously occupied manor house 
in the county, and Bowood 
House at Corsham Court. 


Large lake 


Coate Country Park.- near 
Swindon, has a large lake which 
provides opportunities for fish¬ 
ing. sailing and boating. Plana 
are now under way tq build an 
ice rink in the town, which is 
expected to be a major attrac¬ 
tion and bring visitors from a 
wide area. ... 

Despite some pressure from 
environmental groups recently, 
a report by the School for 
Advanced Urban Studies at the 
University of Bristol says that 
the setting by the county coun¬ 
cil of a land budget for develop¬ 
ment over the next 10 years— 
based largely on existing com¬ 
mitments—appears to constrain 
Swindon’s growth potential 


unduly and unnecessarily, 

“If this potential is-: to; be 
achieved, it requires that suffi¬ 
cient flexibility is maintained 
with in: the -ptanniag.framework 
to allow growth beyond that 
necessary to meet natural popu¬ 
lation growth. So as to cover the 
needs, of the investment -and 
labour markets,” it said;. _ 

- Although there is - clearly 
concern over the expiasGu of 
industry into the- Wiltshire 
countryside, it is pointed out by 
developers that much d£ the in¬ 
dustry involved Is likely to be-in 
buildings which are noterrviron- 
mfcntaHy damaging * 1 dace the 
fcmd surrounding than will be 
fuly landscaped. 

Similarly, office developments 
out of the town will be-'mainly 
low buildings, set in'consider- 
able areas of land, land' recent 
plans indicate that the propor¬ 
tion of land to buildings- will 
increase rather than decrease in 
future. . 

The style of buildings in new 
developments, either private, or 
council sponsored is likely to 
become even-more igirtiy con¬ 
trolled. not- in uniformhy.jbut 
in terms of suitability for the 
particular location.. 


Thompsons 


PROFILE : BLICK INTERNATIONAL 

Expansion may bring 200 new jobs 

BUCK International which has of Communications Associates. mechanical, devices to pure elimin ating human error and 
established itself as the UK’s While the deal with Alcatel electronics, although it intends relieving the chore of process¬ 
leading supplier of office and will initially involve only the to stay in the forefront with a mg time cards,” the company 
factory time-recording equip- marketing of PABX, keypfcones new generation of imported said. 

merit, has won the opportunity aid standard telephone instru- time recorders. Time on Line 100 

to become a major force as a ments, a requirement for'some in 1981 BMck started to look machine is a fully on-line 
supplier of telephone ■ equip- local manufacture is there, since f 0r suitable telecommunications system which will control up to 
ment. approval of the equipment by equipment, bearing in mind the 64 remote clocking terminals.' 

The company, which is pri- the Department of Industry probable liberalisation of the The central unit is said to be 
vately owned and employs could rest on such a-commit- me market A short-list of designed for easy programming, 


around 450 people throughout ment 


companies was drawn up but by the user if required, with 


the country, recently signed an The two companies have the size of Alcatel and its range emphasis on minimising“ opera- 
agreement with the major therefore agreed that they will 0 f products made it the most tor” time when obtaining 
French telecommunications com- move towards the UK manufac- attractive option. From Alea- information from it 
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pany Telic-Alcatel winch will ture by Blick of the T16 key- tel’s point of view, BHck’s 
allow it to move more firmly into phone system, which has eight national sales and servicing 


The central unit has its own 
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the field of electronics manufac- exchange lines and 16 exten- fatalities were an' obvious built-in single line VDU and a 

tions. * advantage as was its' growing printer for obtaining 

Blick is primarily an importer “This plan Is dependent on : electronic^ capability. 
of time recorders, mainly manu- the Government • giving us ,, have-more than 300 staff and,. 

fanhirprf hv Amsnn nf T«un amvmvais at rtip Mriipct Twedhiik Bobtn ^do d, th wish to have information 


SWINDON 

PROMINENT FREEHOLD OFFICE Sill 

FOR SALE 
FREEHOLD 

With Detailed Planning Consent 
For approx. 17,250 sq. ft,-Nett 

Joint Sole Agents: Knight Frank & Rutley. Tel: 01-429 $171' 


Specialists in the manufacture of wear 
resistant alloy products in the form of 
hardfacing alloys, cast components, 
cutting tools, precision parts, 
specialized hardfacing systems and — 
custom hardfacing. 


S "Sc “5 TOU «« »vdl»We ( ” Blick 

and intercom systems. nwatta or jo," tle^mpany said. ““** Kui 

Th*. • niid*’. maiiet and expected to sell „ _ ., . ._ 



The company Uso reports a- dacirioo to enter the d 6 QOO ^ me star maemne incorporates 

hi^i proportion rfite produrts. telecamnumcations field was W ]d ^ amounted to many of the features found on 
but lately has gone^ nrto fee based largely on the changing a while ^ the other two systems but in 

manufacturing <rf pocket paging nature of its traditional bum- turnover^ deluding all addition will print on the indivi- 

systems. through the takeover ness. away from . eiectro- to^^ g £ 9 m dual time card the person’s 

“ -: . . . 2 year name, department number and 

— _ _ personal number. It is said to 

M ■ * Timp rppnrHprc save a great number of man- 

II I V > Lime recoraers hours in payroll preparation. 


The Star machine incorporates 


_fjjX t 


H 0 MESJR 0 M 


. SMUtstariyAeUaaliadtinsik 


WEAR TECHNOLOGY DIVISION 
Qfcl^P Ottoro SteBttB Straton Si UargateL - 
_ 0S~ Setndon. WBstwe SN34QA England. 

CouMhCmdi Gemany. Spaa fectaiSMtattandSaB. 
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Time recorders 


However, the UK market for *!*—«*. +*fe 

time recorders is regarded as Altbougi -the cost ol this 

fairly limited, anoftTreason n “' 

for moving into the telecammu- m^hanicafderiSss. savings^ 
ideations field. It is rationed 


likely to offset this and their 




m 


For .over fifty years. Radio Rentals 
have been at the top ot the rental business. 
For most of the time weVe operated from 
our head office in Swindon. 

We've grown to neariy500 showrooms 
throughout the country making us a well- 
known name in most High Streets today A. 
fact borne out by the many millions of renters.. 
who rely on us to keep them up to date with 
the latest inTVhome entertainment. 

As early as 1917, we boldly intro¬ 
duced remote control sets to our sub¬ 
scribers. We followed this with Teletext sets 
and video recorders, soon to have Stereo 
Sound Next, we expect exciting develop¬ 
ments for Cable TV 

It's hardly surprising that in Swindon 
you'll already find one of the most success¬ 


ful cable systems with Cinematel—a daily 
programme of top feature films available 
to thousands of viewers in Swindon Who 
knows what else will follow for Cable TV 
with satellite links, Cabletext and’inter- 
active viewdata systems? . ; ; 

One thing is certain the next 5 years 
will bring more developments to home * 

- - enlertainmeni than ever before. . So you; 
can be sure that while we're looking after 
our millions of 
renters today 
well be taking 
good care to 
look after their 
viewing for the 
future. 

Looking forward tothefiitureand totookfogafteryou. 



ftr lull tenns Radio RerJab Ud. Relay Hwoe. Paicy Stoet Swindon ai2 2B& 


1x1 BLick>s move towards elec- 
£175m a year. Bhck believes it tronJcs. At present the com- 
^ capt^ a «^stMtial share pjjjy ^ investing heavily in 

riLrai p retraining of staff to deal with 

des^te competition from the ms equipment 

worlds major teJecommumca- . 

tions companies—-thanks to the . 

competitive price and quality 

of the French products. 

It is envisaged that Blick will 

sell the equipment in the UK I 

for six to nine months before 1 

moving to limited assembly 
operations but it win be three 
to four years before total manu¬ 
facture is achieved. 

Blick win initially market 
Alcatel’s small telephone ex¬ 
changes as PAX, with the ulti- • WADUIIAYTCl 

mate aim of obtaining approv a l IW ftMji lllll»vl 

for the equipment as PABX, 

SPG and digital. The company 
is now awaiting a place for 
approval tests, while the tele¬ 
phones are with British Tele¬ 
com at present. 

It is also planned to put for¬ 
ward for approval the Alcatel 
range of modems and multi¬ 
plexers—electronic link systems 
—with as much UK manufac¬ 
ture as possible. 

“Alcatel works In many 
European countries through 
partners and their record is 
such that - they are now the 
second largest supplier in 
Europe with more than 800,000 
lines of PABX installed and 
some Sm lines of public ex¬ 
changes- In use,” Slide .said. 

Blick is ■ currently exporting 
to 26 countries, to existing 
agents and to those previously, 
dealt .with- by International 
Times . Recorders, which was 
acquired by the company in 
June this year.- 

Part of the company’s success 

stems from its ability to per- Wliei 

suade its foreign, suppliers to 
design or"adapt products par¬ 
ticularly for theTJK. and other * : " ' offices 

markets: its knowledge of the - 

requirements of customers is UYcr zu u 

based on long experience in 

marketing. • 

Its most modem time re- 

corders, using microprocessor ' * B! 

technology, are being supplied ' % ' 

by J, Schlenker-Grusen of West • 

Germany. The Datatime time. V 

recorder retains the accepted . 

time card for the shop floor £or furtner details < 

but also gives management the ' 

element of high speed proces- *. 2/3 Newc 

sing of time cards to. produce gSUgJlw. Old Tow 

payrolls. SWhKkwi 

“ To workers it’s just another ( 0793 ) 33! 

clock but to management it's a 

machine that prints, calculates, ... 

sorts mid accumulates hours,' I_' . 


NEW DAVIS HOMES 
IN SW1NDON0 
From£2A150-£4<V950 t f i 

Six thoughtfully designed 3 & 4 "bed- JLjgg? \ _ — . 

room house styles ere now svailable >t 4|D«) ^ 
the Wood Hell Per*' development. 3-bed gjflSrjil ^ 
semis & dot. from C3B.150-E32.050 end inlr 'M, imlr | iff, J fi 
4-bed dex. from E3S.960-E40.95D. High c i 

specification includes Coloniet six-panel Showhouie and Salea 

doors with Rothley brass finings on 2^“ open aaoy pm. 

■ground floor and luxury fitted kitchens. Jal: Swindon 61^5 or for 
Full gae eJi. of course. • - dataila Tel: Potters Bar 51212 or 

write (No Stamp required) to: ‘ 

□Pi |T\tJ W DAVIS ESTATES LTD- 

LJ IftKMsMtfSU FREEPOST, Potters Bar, Herts EN6 1BR 


WHY PAY MORE 
for 

WAREHOUSE or PRODUCTION SPACE ? 



■ : when this property is avaitehle at * 

. £1^5p.s.f. (p.a;) ... 

r ■ offices, lighting and heating installed, 
over 20' 0" eaves height, modern portal frame. 

■ located in SWMD0N 

■ /’•' : and well placed for labour " 

’ " and fast access to M4 
{intersection 15 -t 4 miles) 

For further details apply: * 


2/3 Newport Stmf »_ 

Old Town 

Swindon SN 1 - 3 DZ Conjunction 
<0793)33301 With 


//// tiiiifl 


Property O/viston ^ - 

nSmmZt «So»nt 
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BOARDROOM BALLADS 

BULLS AND BEARS 


street bears repair to bed, 
wofcc up rampant bulls instead, 
we Know, though lesser men mag cringe, 
me Stock Exchange is on the binge. 

★ 

^ wide the happy breed of brokers. 
Nature's quintessential jokers. 

See some vision which transcends 
The rest of homo sapiens. 

★ 

Sentiment is what occasions 

E®c?za?jge hallucinations. 

Adding dollars to the stocks 
Of corporations on the rocks. 

★ 

And oh, what economic japes 
For punters on the ticker-tapes. 

To nave their periodic caper 
On markets only made of paper l 

★ 

If only all the human race 
Inhabited this magic place. 

Where productivity and work's 
Simply for the social jerks. 


Apparently, it little matters 
That half the trading world's in tatters; 
It's what the Wall Street gurus feel. 
Which turns the economic'wheel l 


The future we were keen to find 
hay dormant in some broker's mind. 
Until he ordered us to buy, 

And sent the market through the sky. 


But champagne and the brokers’ laughter 
Means eighteen heads the morning after. 
And Wall Street -with a pounding head 
Is prone to change to “ sell "’ instead. 


Why can't we all enjoy their trips? 

Let’s pay the unemployed in chips ’ 

Then everyone can join the beano 
On the Stock Exchange casino ! 

Bertie Ramsbottora 


Banking on better 
British managers 

Nicholas Leslie examines the plans of the BIM’s new chairman 


Next week: Business Letters 


BUSINESS PROBLEMS 


Solicitor and 
compensation 

Recently I sued a solicitor 
for neglect which caused me 
to lose my business. My 
accountant thought I should 
get upwards of £60,000. The 
case was brought as a joint 
effort with a second plaintiff. 
X was legally aided, but was 
dissatisfied with what was 
offered me. My legal aid fund 
was discharged and my solid* 
tors obtained a court order 
declaring that they ceased to 
be my solicitors. I continued 
to fight on my own and 
eventually accepted an offer 
of £35,000. My former solici¬ 
tors then daimed £15,000 in 
respect of the second plain¬ 
tiff's costs and mine until 
the discharge of my Civil Aid 
Certificate. I was in touch 
with the Law Society on the 
matter but got no satisfac¬ 
tion. How can so much of 
the settlement figure be 
taken when I derived no 
benefit from their work? 
What can I do? 

Even after the discharge of 
your Civil Aid Certificate, the 
Law Society has a charge on 
any moneys recovered by you 
in the action and can thus 


BV OUR LEGAL STAFF 


claim its proper costs for the 
period when you were legally 
aided. This charge is imposed 
by statute and cannot be 
waived. Your only effective 
course is to dispute the amount 
which is sought: i.e. to seek a 
taxation of your solicitor's 
costs. 

Schedule D or 
capital gains 

I am thinking of investing 
in a managed speculative 
account in commodity futures. 
If I should make a profit will 
it be taxed as Schedule D or 
as capital gains? X have asked 
two different tax Inspectors at 
my local tax office; one said 
Schedule D, one said capital 
gains. 

We really have nothing to add 
to what the two tax inspectors 
said. It is impossible to forecast 
the attitude which will be taken 
by the particular man or woman 
who looks at your tax returns in 
due course. If you are even¬ 
tually assessed to income tax 
under case VI of Schedule D 
(or case I) and you wish to 
appeal, it is unlikely that you 
will succeed without pro¬ 
fessional guidance. Whether the 
cost of such help would be 
worthwhile depends upon the 


amount of tax at stake, of 
course. 

UK company 
residence 

Could you please advise 
whether the facts below will 
determine conclusively that 
company S is a non-UK 
employer for the purpose of a 
claim under S.21 (b) FA 1974 
ie a non-UK domiciled 
employee in 8 to claim earn¬ 
ings to be assessed as foreign 
emoluments. 

1) S is a UK registered com¬ 
pany 

2) Its holding company, H. is 
Incorporated In The 
Netherlands 

3) The entire Issued share 
capital (ordinary shares) of S 
is held by H 

4) Three Dutch directors sit 
on the board of S. one of 
which is the Vice President 
of H. 

No: the likelihood is that com-. 
pany S is resident in the UK 
It is. of course, impossible for 
us to make more than an intelli¬ 
gent guess, on the basis of so 
little data. 

No legal responsibility can be 
accepted by tlie Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post as soon as possible. 



THE British Institute of Man¬ 
agement is "now coming out of 
a yerv difficult period, 
internally." according to its new 
chairman, Larry TLndaJe. 

An institute member for 15 
years, but better known as 
deputy chairman of Finance for 
Industry', the equity funding 
group which takes in the small 
firms financing specialist. 
Industrial and Commercial 
Finance Corporation, Tindale is 
in a particularly good position 
to know about the BIM's cor¬ 
porate state. 

For. without his influence in 
recent years as chairman of its 
finance committee, there may 
not have been an institute—at 
least in its present form—for 
him to assume the leadership for 
the next two years. 

Much has been done over the 
past few years to tty and estab¬ 
lish sounder financial footings 
for BIM, including tighter 
controls and decentralisation of 
the administrative headquarters. 
This year it moved from the 
highly - priced Parker Street 
building in London to the more 
economic, though barren wastes 
of Corby in tbe midlands (a 
somewhat unsettling experience, 
by some accounts). Computeris¬ 
ation continues apace to stream¬ 
line administration and improve 
the quality of services, particu¬ 
larly educational, to members. 

Externally, the BBI appears to 
have given up for the time being 
what seemed to be a battle with 
the CBI and the Institute of 
Directors to become an equal 
public t force In representing 
Britain's corporate view to gov¬ 
ernment and others. In part, 
this has been the result of a 
deliberately low-key policy 
adopted in particular by Tin- 
dale's predecessor. Sir Trevor 
Holds worth, chairman of GKN. 

At the same time the 
ambiguity of BIM's role is being 
resolved by the trend in its 
membership. Six years ago when 
it had 50,000 members it had 
a substantial corporate, rather 
than individual membership, giv¬ 
ing rise to tbe perennial 
question of who BIM really 
represented. 

Today, the membership is up 
to 73,000 and only 10.000 of 
those are corporate members. It 
is a trend which seems to please 
Tindale as a highly committed 
advocate of the science of good 
management and BIM's role in 
promoting that And it must be 


seen as encouraging, given that 
it has occurred during a period 
of rising .unemployment in the 
executive ranks. 

Not that all is . yet right. 
Tindale—who acknowledges 
that much of what will be' seen 
to be happening to the BIM in 
the next year should be credited 
to both Sir Trevor and to his 
predecessor, ' Leslie Tolley, 
chairman of the Renold 
engineering. group—believes 
that the institute’s present 
constitution is still not the most 
efficient -and that changes may 
be necessary. 

Six years ago the BBI 
changed its constitution from 
charitable status to a two-tier 
organisation, part of which — 
dealing with education and 
similar work — remained a 
charity and the other part, 
which gives the institute free 
rein to represent and lobby 
members’ views, has com-' 
pany status. 


Bad odour 


Though financial pressures 
were an element .-in that 
decision, there was' no doubt 
that BIM was stung into action 
by a variety of other pressures. 
Unions were begmmag to 
attract considerable new mem¬ 
bership among managers' ranks; 
managers were in rather bad 
odour with the general public 
and neither the CBI nor the 
Institute of Directors was show¬ 
ing itself to be a particularly 
forceful voice for the corporate 
sector. 

Thus, for two years under the 
chairmansbln of Sir Derek Ezra, 
chairman of the National Coal 
Board, a much higher, tboueh - 
carefully studied profile was 
adopted. Two national conven¬ 
tions — a new Innovation —■ 
were held. They attracted a' 
mixed reception, even among 
RTM membership, and have 
since been put’into cold storage. 

Leslie Tolley looked as though 
he was going to add further 
muscle to BIM’s public persona, 
starting his two year stint in 
1978 with a bit of union 
bashing and exhorting 
managers to take more 
initiative in the industrial 
scheme of things. The climate 
changed, though, and the CBL 
under the late Sir John Methven, 
began to reassume considerable 
stature, leaving BIM again in 


the position frequently of play¬ 
ing second fiddle with ideas and 
policies mirroring those of tbe 
confederation. More recently; 
Walter .. Goldsmith, ' director 
general of the Institute of Direc¬ 
tors. has been exbud ing an 
abrasive manner, knocking both 
union power and government 
economic thinking from a 
variety of public platforms. 

Tindale. though,. says be ‘ is 
"more Interested in effective¬ 
ness than headlines" — which 
means a style more in line with 
Sir Trevor’s. 

But lest anyone feel this 
demonstrates a reluctance to: 
step Into the public - arena, 
Tindale points out that-—as in 
the late 1960s when he was 
general manager -of IGFC and' 
a hard sell' of the institution 
was necessary—he is quite 
prepared and able to make 
himself heard If the issue, 
demands it 

Tindale believes in general 
that the BIM’s lobbying 'role 
can more . effectively •* be/ 
achieved by private discussions- 
with government ministers and 
civil servants. Next week, for 
example, the fourth meeting 
this year will take place with 
Sir Geoffrey. Howe, the Chan¬ 
cellor. And, as a demonstration 
of the contacts built up in the- 
Civil Service (not to mention 
membership, though conflicts of 
interests are always studiously 
avoided) Lord CrohamV indus¬ 
trial advisor to the Bank of 
England and former Whitehall 
permanent secretary, who has 
just become chairman- of the 
BIM’s economic and social 
affairs committee. 

Ttndaie’s own contacts with 
Whitehall stand BIM in particu¬ 
larly good stead. Between 1972 
and 1974 he was seconded to 
the then Department of Trade 
and Industry as director of- 
industrial development,- as a 
second permanent secretary. He 
took the job, he says, because' 
it was attractive and *T was 
invited to do it" And he 
remains “proud of some of the 
mechanisms" he was involved 
in setting up, notably, the . 
Industrial Development Unit 
which advises. Ministers and - 
civil servants on financial and 
other business aspects of indus¬ 
trial aid. 

While BIM’s representational 
role is seen by. Tindale‘as very 
important, it is clear that its 
educational, activities are par- 



:gr 


■ • r - . . -. ' Roger Taylor. 

lorry Tindale: ^ tf managwfel ittfreqUtotJy not their fault " 




ticularfy dear. 1 to • his. heart’ 

These include a wide , range 
of courses:' held around theTJK 
and deigned to, develop "-.better ' 
managers,” says Tindale; who > 
behaves that managers do not 
really receive, enough training- 
in order to adapt, for example,: 
to the consequences of the. 
computer- revolution. This . 
element of BIM’s activities has 
been, beefed - up .■ with, the 
appointment of a new director 
of education and traimng.' .. 

Tindale also - wants to seev 
managers involved to generating 
a bette r understanding of- 
industry among the, young, for, 
example; by going intp schools 
and other teaching establish-; 
meats to put their case.'- .. ; 

Which means Tindale. sees not 
scope for the BIM as- a nego¬ 
tiating body, despite., the: grow-; 
ing ' moon membership of : 
managers^- “A manager who 
cannot negotiate his own posi¬ 
tion is not, a good manager*' 
he maintains rather provoca¬ 
tively—though hie acknowledges-, 
that “in some large companies, 
managers are dealt with as a 
group.” - :*•' 

Tindale -maintains . that 
Britain’s “ managers are ex¬ 
tremely good on tiie -whole and 
that If it'is felt that they'often, 
fail it is frequently not- fheir- 
faulf 


. . -At this point-he, starts -on 
one- of his . hobbyhorses — that 
the fihaiipiardemaads which the 
City' frequently makes' are 
"unrealistic. "If they (managers) 
have got to . get a'20 per cent 
return on capital it is not fair 
’to Udine those managers who 
take the .necessary-' steps to 
achieve this," he says. In other 
words, you -cannot expect to 
have -large short-term gains and 
long-term growth. “I do get 
tired - when 'people who - are 
economic theorists' and : who 
have- never managed anything 
start lambasting those who do 
what is required by the system," 
he.'says. 

Tindale . best, sums up his 
■^flaSiiphy: bn the manager’s 
role in- a reference, to his 
activities with the Society for 
thfc -Protection of Ancient 
Buildings .{of which he is, 
not . surprisingly, . honorary 
treasurer).. . Stressing the 
"incredible amount of work" 
the society does to preserve old • 
buildings, he ’ paraphrases the 
belief of WtiKam Morris, the 
l9jEh. century - designer and 
pioneer socialist, and founder 
of the society, that."we should 
hand op to our successors that 
which we have Inherited." 

• “ I- - . believe that strongly 
-about managers too," says 
Tindale.. • ■ , 
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New 

technology? 
Our Northern 


n 


Standard telephones and Cables 
(STQ have been in Northern Ireland 
since 1962. ' _ 

Its Northern Mand General Manage^ 
Sean Ctirian, recently won a worldwide 
-Creative IVkaagement Award for the high 
productivity, potability and employe 
motivation of STG’s pkrits in theProvince. 

. Sean Curran HmSelfls loud in praise 
of his people. ; 

. is, without doubt; the single 

most iiinporlattt^ttnbTite^df Our workforce” 
says' Mr* Curran. \ 

^Neither new technology nor old 
habits stand in the way.of efficient and 
effective p^ductiori-that is :my finding as 
.manager ofa substantidhigh-technology 
-telecomntumcations and electronics 


rnaniuacmnngpiaiit wmen always meets 
.its. targets? T 

■ Whafs gpotl for STG could also be 
\good forybm. 


VJ i-J 11* ffo) i fa tfiKinti *»i riiiiiY.'U 


environment; a welWevdoped 
;mfrastiuGtua& and as advanced atele- 


For your international business 
an international banking solution 


•Advice on business opportunities 
Access to local markets 
International financing 


'Prompt international payments 
4,700 outlets in 60 countries 
Total staff exceeding 90,000 


Europartners 


.Sean Curran, 

General Manager. 

Standard Telephones and Cables, 
Northern Ireland. 







the EEC?;.- jy ; r v:~" 

tit all adds up to High profit opportunity 
' t Ge^in touchi'fe Will give you all the 


t PhonejohnHughesatBelfast (0232) 
233233! Or write to him at the Industrial 


BANCO DI ROMA • BANCO HISFANO AMERICANO * COMMERZBANK * CREDIT IYONNAIS 
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THE ARTS 


Television/Chris Dunkley 


Season of mildewed fruitlessness 

We should, by rights, be bang also a quite unprecedented feast 11.30 saving the schedule from, and endlessly quoting his own one wonder about the kind of coloured version of a Warner 

in the middle of the best televi- provided by the existing chan- complete insignificance. Even work to a captive studio aud- people who write for television. Brothers crime movie with a 

sion season of the year now. nels, with everything from the my favourite BBC-2 can manage ience. His speciality is in dis- It is not enough, it seems, that sense of heightened realism 

Normally, having stockpiled Bayreuth Centenary production only a repeat, yet another epi- guising the obvious: a banal in order for a woman to get her bri ngin g to the details all the 

their choicest selections during of Wagner’s Ring to a new series sode*o£ America’s the homily of the sort delivered by work on screen these days she tangible qualities of a dream; 

the summer holidays, the chan- of Morecarobe and Wise on second chance to see Smiley's one’s granny across the rummy has to be a feminist—now the and it was d irect ed like a fly- 

nels bombard us with an em- offer. People, and Out of Court, be- cards C consider all factors ”) male writers are all feminists on-the-wall documentary so that 

barrassment of goodies as soon In the meantime the schedules fore they get to NerosnigM is translated into the mysterious too. Is there, after all, some you could rarely be quite sure 

as the clocks go back and the look decidedly lacklustre. To- which usually includes at least acronym “CAF*. Simple home truth in the old idea that tele- what was happening and the 

evenings draw in. But this year night for example apart from one worthwhile item. truths are explained as de Bono vision writers are a lot of Bmp- smallest allusions became vital, 

th only notable event of the The British Fashion Awards Admittedly Wednesday is cur- theorises in a tone which im- wristed softies? Each of us Such ellipsis, which suggested 
autumn season so far has been For I9S2 which m ig h t, I sup- rently one of the worst nights plies that they arrived on a hot- knows from our own observa- the realities of this sort of 

Smiley's People, and even that Pose, be worth a quick glance, 0 f thg week, but the fact re- line from God Almighty. I re- tions that televisio ns cur rent a g a j r jq much more effectively 

being a follow-up to Tinker there is not hin g on ITV between mains that as a whole this must sped the man's ability to make , is a misrepresratation jjian those cine lists demanded 

Tailor Soldier Spy. has a slight Coronation Street at 7.30' and have been the most uninterest- money out of this sort of thing, of British society. (Though by Agatha Christie fans, in¬ 
sense of deja vu about It • the end of yet another old epi- jpp autumn season for years, but it seems a pity that the BBC admittedly what Bme effect funded those viewers .who 

Thp> hiiaht has nresumahiv sode of Americas Mamtix at - not only uninteresting, but bad to fall for it. femini sm a as occurs most ly m pjgjgy to watch all television 

been caused by channel 4 which 12 -25 which would induce me to marked by a number of pro- A pity, too, that they have 5 Mf asleep. Unfortunately 

opens^ust d 20 days^frozn today. switch to that netv, ‘ orfe - grammes which actually lower accepted the format of BBC4’s ^^“eri^? £se\t Sro) Powell, who produced 

It would hardlv be human The same goes for BBC-1 the general tone. Witt Tomorrow Work in which a ™ jSKL. »7 aSr both, has allowed le Carre and 


It would hardlv be human The same goes for BBC-1 the general tone. u « h „ teievisinn’* Om*. wui, »» «uuwc« w w»»b -uu 

nature for the controllers of which, during the same time. It is difficult to believe, for fascinating and vital subject is -^^“ e H ar LJv™2f, a John Hopkins (who wrote the 
BBC-1 BBC-2 and ITV not to offers a repeat, an American ofl . instance, that de Bono's Think- killed stone dead by a school-. **** ; screenplay for Smiley’s People) 

hold back many choice morsels opera, the BBC having the last ing Course is intended to be boyish inability to stop mucking Not writing BBC-1 s Claire to bow to the sleepy ones and 

with that opening date in mind, word as usual on Points of View, taken entirely seriously. Week about with the technology. Be- that’s for sure. This is a drama offer a far more conventional 

and come November we shall the news, a meat loaf of old after tedious week the man sits cause the subject is itself largely series about a teenage girl, narrative fall of clues this time, 

no doubt have not only the en- Whicker, and soccer, with only in a BBC-2 studio scribbling modern technology and its impressively played by Caroline Furthermore director Simon 

richment of Channel 4 itself but the invaluable Phil Siloers. at neurotically on an epidiascope social effects the producers have Embling. being adopted into a Langton has reverted to the 

gone one step further than the family whieh already has a ordinary realism of television 

earlier indulgencies in graphics bright teenage boy. It feels as drama so that Paris merely 

and on-screen print in series though it was written by a com- looks like Paris and Hampstead 

such as Weekend World and re- mittee of Camden Council social Heath like Hampstead Heafo- 

duced their picture by about a workers. The passion behind it Incidentally, the field on the 

half to leave a wide margin to is clearly concerned not with Heath in front of the now 

be filled with writing. Worse, the characters, but with the familiar tin pavilion is this 

we are not allowed to cut simply problems, ang the research week covered in mole hills . . . 

from one matter to another but sticks out like the limbs of a whatever the minor dis- 





John Turner and Janet Suzman 


Afartsir Muir 


Artichoke/Tricycle, Kilbum 

Michael Coveney 

Janet Suzman returns to the These two - guys, -Archie and 


moringTon. As with the under- gwrMdwmm "a*-"* made ^ for bTthe jFf* «™what schematic — 

ground press of the early sixties subtlety of the flavours. Better ^ Playfrom off-Broadway by heart it takes time to penetrate, 

which took to printing reverse !“L : ^ yet he seems to affect all around .Joanna Glass. She plays a After doling out gifts, Gibson 

white on black or even yellow touf& go-getter of the family i- that (as 01ivier on farmers wife stranded on the recounts how his students have 
on while just because the tech- jJgj ^ if^not sSS) tt^art Saskatchewan prairie in 197a SSed Xpe Is ”Svan? 

016 result M SJ ™ onf^frJw? better in his pSISetS. on He faints dey.sw. This _ is 


iprehensibleV 2~§“« on -other’s Utehen.ndM .be »e ofTever”^ 

not- of all is to find BBC-2 J5L £2 make an autumn but Smiley's duckens : , 5 er ? ther and a moments, others provided by 

inwan ail time lowinsitua- sexual stereotypes were too _ young girl keep her company. T«iia ■’ 





incomprehensible. weeping on one anotners 

Worst of all is to find BBC-2 showers. Perhaps the old 
reaching an all time low in situ a- sexual stereotypes were too 
tion comedy, an area where you n ® 1 “ 111611 do . Cry . course, 
might have thought it impos- ™ men « n aggressive—but 

SST to sink much further. 2225^^2^11“ 
L for Lester in which the over- ?****»& with a vengeance, 
used Brian Murphy plays an As so often it is largely the 
inept driving instructor man - factual programmes — c u r ren t 
ages it with a supply of lines affairs and docu m entaries, from, 
such as “ If you were In my Fred to Fairing The Rose — 
shoes me Kttie cockney sparrer which have saved the season 
you’d fail flat on. you ar—har from ignominy, and to these we 


People has so far saved this one. 

First poetry 
reading at the 
Barbican 


young girl keep her company, Lewis's idly composed i 

Her husband, Walter Morley. } 0 ve <hild with an over- ' 
pays occasional visits for food developed sense of decorum, 
firom the smokehouse down the Runnillg tbTOU ^ l - ^ 

p “* , . ' is Miss Suzman’s powerfully ) 

When the well dried up, 14 expressed ph ysical awakening 
years ago. a water witch visited ^ the company of the Atetan- 
to restore the supply. She also drine-quoting • viator. With 
gave Walter a child. He is still Walter b&mshedtohis friends,' 
waiting to be forgiven by hig beer and- >u«-jj«en mmodatihg 


Alec Guinness as George Smiley. 


youd faU flat on. you ar—har *55„ , The first poetry reading at the Margaret but the domestic ^dow in town. Margaret renews 

har. It makes Max Miller sound shall return in later columns. Barbican wlli be given on stasis is threatened on this fer affection for heryoung bov. 

like a Renaissance man. But there is also Smileys Thursday October 28 at 7JI0 by particular morning by the Walter casts himself, cojnicallv. 

It also features as its central reopie. the American writers Gary arrival of Gibson, whom the ^ t he jealous husband and has i 

character yet another cowering Had we not seen Tinker Snyder and Wendell Berry. This Morleys cared for as a young a p iate thrown 'at bis head.) 

little wimp. The boring un- Tailor Soldier Spy first I sup- will be their only London read- boy and who now seeks escape Then Miss Suzman begins to' 

changeableness with which pose this BBC-2 adaptation from ing and follows their from his career crisis as a radiate ohvsic&l fulfilment and 

original fiction created for le Carre would seem absolutely Schumacher Lectures in Bristol, lecturer in Alexander Pope. removes her ring. ■ 

British television now portrays wonderful. As it is. it merely It will take place in the Th* » n»ia out hv It is all tadMv'directed bv 

men as weak and whining, seems outstandingly good. TTSS Barbican’s Cinema 2 and is uwGffJSi natience Ken Chubb oir^a handsome 

dominated and outshone by had two very special charac- being organised by the Poetry SfLm^So Sw mem jSSihmSf setting bT&S 
women, is beaming to make teristics: it was shot like a Society. ^ as d“SSL^c° gS 

1 . about famous scandals. Like contain some grinding gear 


radiate physical fulfilment and 
removes her ring..- 
It is all tactfully'directed by 


Casken, Previn premieres/South Bank 


the neighbourhood 


changes. Gibson slides Into the 


Max Loppert 


Nina Wiener/The Place 

Clement Crisp 


tator In Arthur Miller's A View role of resident chauvinist. 
from the Bridge, their function head stuck in -his books, and 
is to point out that cataclysmic the- idea of the cycle of life in 
tragedy knows no class barriers field and house stated in a con- 
(I cannot believe, though, that elusion of convenient optimism, 
these two remote old-timers John Turner is imposingly bull- 


Two first performances on vitality their unfolding; the meat that Casken-would appear seventh-inflected melody, the Dance Umbrella opened on limited in range, but lively. In of°Tfcoiroe^ an^ITofumd) 16 Aslt. motton^^JdfflSra with* fine 

South Bank, separated by 24 recitative-and-anoso” style of to require of it Such an impres- cello more energetically than Monday, and during the coming Kemo Sabe. whkh feeds off the haDo^i^thesub^Snt events frenzy after ftedeparSre of 

i__ _,_ .l.i. _-u wnttTH r /with aemmn »r»wvf sinn Fnrme/1 after /tnlv a sinirl# hit lvrlnal nartner Dthar >unol-c Uif 71 /inirOr naf”fnrrr 1 «inOAc (rlan nnuihnt* f PPCMOj_ _ . ■ 


hours in time and a whole world wntln S (with accompanied sion, fanned after only a single his lyrical partner. Other weeks will cover performances idea of cowboy behaviour, three 

in imaginative approach John cadenzas a t key points) suggests hearing, could wen be dispersed voices are added to the at The Place, Riverside Studios, girls and Mr Buddey mark _ 

Casken a vmina rnmnnser a theatrical spontaneity in the after a second and third. At all ensemble to buUd up a mood the Almeida Theatre and the rhythyms with slaps and finger 1 ^ ^ 

dellver y that keeps the ear events, thisi attesting Mmposi- of Shostakovian • rhapsody, Tate Gallery by an omnium snaps while Erin Thompson dis- : f JrP’nP^tr^ I mPnnPUVrP^ 

attracting increased respect and trained (as it were) on the turn fully deserved the spark- which, after the central episode gatherum of modern and post- courses intermittentlyatout the V/Ik/UVijlldl AIIuTlUW UTl \sO 

enthusiasm wiih each fresh centre of the stage. Casken’s ling advocacy lavished upon it in a bounoly Bartok-inherited modern performers. West. At one moment Mr Buck- The four leading London good and the orchestra’s finan- 

offering, had for Sundays very writing rich in detail, invents by aad mndtictor manner, returns to round things ^ seuon „ ^ m ley “shoog- 1 EBabeth Rous, orchestras - the loidon Sym- dal targets are being met 

attractive Uly of London and controls a host of germane Hickox). FwHoHi^ers o«- ... American group: Nina Wiener and her death throes—more pro- phony, the Royal Philharmonic, The former principal conduc- 

Sinfonia concert at the Elizabeth dramatic contrasts—from slow mmunt ofthe Mcrartconcerto Previn writes pieces that are Dancers, providing a brisk tract ed even than those of the London Philharmonic, and tor of the LSO.Ahdrf Previn 
.. .. , -i oboe arahpjiniipc • fdrawinp later in tne proEramme, the wh snnvnnnnHafms nni caUm __ * ^_-i ___ 


are not all that earth-shaking. . the catalyst. 


provided 


concerto,,tc work and, in the harmoDi ^ and muJtiple 6 sive. 


oboe arabesques- (drawing later in the programme, the both accommodating and flatter- programme of movement bv Scfc£h£razcdc’s Golden Slave, 
poetically on the range of word “genius” is no whit exces- ^ to the big orchestras- SSbrak eeSe abSsi^ a sequence of carving fails 


turns brash, gentle, abrasive. 


are the Philharmonia—are starting confirmed yesterday that _ he 
and their new season with a flurry will become the RPO’s musical 


pvenr a siihstmtiai new vphirip . , . Reflections was plannedfor, and atil ] e tic. Miss Wiener has threshings wtadr. indicate how of news. Claudio Abbado has director from June, 1985. He 

event a suDsiannai new vemcie, pings that Hoiliger has made his Across the way at the Festival las*, year first performed by, the wol *ed with Twvla Tharn and Weiner can en*roider a, signed another contract with wUl continue in the same capa- 
for Heinz HolJigers matchless own) over divided strings to Hall, the London P hi l h armonic .Philadelphia. It passes easily, appeared with her in London in movement idea. . the LSO which confirms him as city at the Pittsburgh Sym* 

virtuosity. Mosque, for oboe fast-and-loose games.of material last night gave the British pre-. expertiy, effectzveJy; even a feel- Ig74; not suxprisingiy some- At its besr in the TuUnbiex principal conductor until 2989. phony; he expects, to conduct 

and a Classical-sized orchestra angularly locked mto place, miere of Andre Previn’s Reflec- mg that its central contrast was tbing f ^ rigour ^nd stxuc- whSf PndTtS He also takes on a mew role the RPO before taking up his 

__. __■_ r i_ Later movements comment nn turns (m a concert, crnirtnchwl the nmdnct nf a nTanmnp d*. . . .. J*** wiuwi euas me ^ _ 


contrives to express in a new 
and fascinating mode Casken s 

characteristic combination of Even without specific inform 
technical address and turn on the work’s inner pr 
intellectual rigour. gramme—titles are announce 


a rather “might", but at real or emotional necessity SSSS, “ 5! 


- He also takes on a mew role the RPO before taking up his 
as music director and will plan appointment. . - ■ 


three,: monthly, Another 


younger 


“j as sarastjates ■sssa t , *4 , sM-a kwm 


Ils five movements—the odd- 


numbered titled “ Masque '• and pla[ned-^n“e'riepoids keer^rTo SST'Uom “(MlSSl ^ ’S.SST SiJF 

•'■ W G°ame^Se“a„d^D SS SStS^t ‘SSPSLETtS StLSSTSSF £SS W ^,T °g‘L’ a 7n e 1 l ' 1 ‘T ,8li a~^"Sre £sS u"VSsen‘t^ pUna tTchocse a‘^ck recc^ 

of Nudge "—propose a sequence fron^bviouslyTltaswel'n Se hSf HTlnB c ° m P 0SeIS (u >e other ® esture ; ^ o>«febo a Tippett-Beriioz Festival. sor. The.other major orchestra, 

of dramatic events which traditional sense, keens its nnchira<Lii!.-» cmoio mn»»mant ___ _ I Vi oi u ii^on or? toiroM if Anne mi .nj £ 11 ol— —• —- - t._■_ I . couraged by ■ is also -in ... 


the Wiener ensemble), propose 


__ J . . '... . ’Viennese composers such as- leaving the Philharmonia as 

The dancers are dearly gifted Schoenberg, and Berg. This music director. There are no 


late-Romantically around a difficult to tolerate. 


often quick and sharp in pulse, that is theatrically exciting. 


appointing, the autumn looks 


ANTONY THOWNCROFT 



NEW LONDON. CC Drwv LftM. WC2. 
01-405 0072 or 07-404 <079. En 7.45. 
Toes and Sit 3.0 A 7-45. Th* Andrew 
Uord-Wrtber-T. S.-Eliot Award Wlnnino 
musical CATS. Group booldiws 01-405 
1587 or 01-379 8081. LATECOMERS 
NOT ADMITTED WHILE AUDITORIUM 
15 IN MOTION. PLEASE BE PROMPT. 
NOW BOOKING TILL JULY 19S3. 



PICCADILLY. 5 4374506. CC 379 6565. 
Grp red* 835 3962. Eva* 7.00. Mat 
S* 2jOO- HAMLET- DIR BY JONATHAN 
MILLER. Pre-show sapper at Cafe Royal 
A beat seats CIP-SQ. ^ttm-Thuri. 7 

PRINCE .EDWARD. Tlta RMfe aotf'Andrew 

Llovd-WeWwrt EVfTA, . Dir by Hal 
Ptinpi. Era SJL Low prfca mate Thor 
* Sat 3.0- bs parte mis 10.15. Boa 
omce 437 6877. CC Hotline 439 8499. 
Gre sales 379 6061 or Box Office Inst. 
24-hr bktffi Teledata 01-200 0200. 


SAVOY. S 01-836 8888. CC 930 9132. 
Evenings 7.45. Mat Wed 2.30. Sat 
5.0. 8.20. MICHAEL FRAYN'S NEW 
COMEDY NOISES OFF. Directed by 
MICHAEL BLAKEMORE. _* 

ST. GEORGE'S THEATRE. 607 1128. 
Tufnelt Pk Rd. Islington. N7. SARAH 
MILES, PHILIP MAJDOC In TWELFTH 
NIGHT. Every Thor, Fit, Sat 7JO. 
MACBETH In rep from Oct 21. 

ST. MARTIN'S. CC B36 1443. EVes 8. 
Tubs Mac 2.45. Satardavs 5 & s. 
Agatha Christie - * THE MOUSETRAP. 
World's longest-ever rcn. 30 th Year. 
SORRY. No red Dead pricas from any 
BOBrca but seats hoqlaWe from cajp. 

STRAND WC2. 01-838 266014143. Credit 
cards only 01-930 9Z3Z. Evflj 7.30. Sals 
5-00 (ex No* 6) &- 130. FELICITY 
KENDAU ROGER REES la TOM 
Stoppard'S new may THE real THING 
HALF-PRICE PREVIEWS FROM NOV 
3 KUO to £4.7 51. First night Nov 16 
at 7.0. BOX OFFICE OPEN. BOOK NOW. 



QUEEN ELIZABETH HALL. 928 3191. 

5 &r'«* 25 S« 0 Eg8SH % && 


Tickets £ZJO-£4J5D. 


u 

ANOTHER 


QUEEN'S. S CC 91-734 1166-4 
4051. Credit card 01^30 ft* 
sales 01-379 6061. Even mgs 7 
Wad 3£. Sat 5.30 & 8-30T i 
COUNTRY bp Julian MUdl 


RAYMOND REVUEBAR. CC 01-734 1593. 
Mon-Sat nlBbtty 7 no. 9 nm. 11 urn. 
PAUL RAYMOND presen ts THE 
FESTIVAL OF EROTICA. -Special Corv 
dmrlen to m e m bers of HM Armed Forces. 
Admission £1JW is nay 7 pm part. 
25th sensational year. 


BARBICAN. S 01-628 8795. CC 01-638 
9891 1 Mon-Sat 10 am>8 pm). 24-hr 

inlo 01-628 2295. ROYAL SHAKE¬ 

SPEARE COMPANY- BARBICAN 
THEATRE today 2.00 1 HENRY IV PTJj. 
tou t 7.30 1 scats awB* henrv iv pt 
■I reach dart, runs. 3>; hrsijFcvr dav 
scats £5.00 from 10 am- Pevsanal & 

**}■ r kl ^iu^o 0 peter**" van? THE I Greenwich. 01-858 7755. Era 7.45. 
WINtI'R-S^TALE. 8 HENRY IV. TNE PIT Mat Sat 4.D. DENHOLM ELLIOTT A 
tnH 7 SO OUR FRIEND* IN ™£ ANGELA THORNE Mr THE PARA NOR- 
NORTH "bv Peter Flannery (runs S's bn). I M A LIST by Jonatnan Gem. 



SADLER’S WELLS THEATRE. ECl. CC 
01-278 8316 15 J Irani. 24-hr lnsunt 
bwunos 01-200 0200- Grn sales 01-379 

Until "Sat wninialo Theatre Tfee.Dai and 
*» S*m»t went to mc ,. - Todnr to 
Frl 10 JO am & 2.00 pro. SaC 2 am & 
5 pm- 

act 19 n 30 Rtwaf Wfnntpef Ballet. 
AMPLE FREE PAIWING after 6.30 pm. 


WESTMINSTER. CC 834 028S- David 
Wood^THII GINGCRbREAD MAN, star- 
ring CJIw Dunn. Nov 22-Jan T5 nuts 
only. _ 

6 y TW2 YOPok. Red price nrevs. from 
Oct 25. Opens Nov 2 at 7-0. Snbs Evas 
Mdn-Tlwrs 8.0 Frl -A Sat 5.30 A 8.36. 
First 3 prevs alt seate7k3. _ 

WYNDHAM'S. 5 836 302^ CC 379 
G56S. Grp 836i 3962. Mon to Frl 8.00 

XE22L, ® e * Sat* 44» & 8-301 

BOBYN ARCHER la A STAR IS TORN. 

YOUNG "jOC TWatarldOL 928 6363. Tost. 
OTHELLO. All seats £2-30. Parties £1.75 


ART pALLERlES 


Browse a darby, is. cork st. «n. 
01-734 79B4. NICK JOHNSOSTS FARM¬ 
YARD. wood scolpturoa. NtnUnas sad 
drawings- _ • _ 

FIELD BORNE GALLERIES, 63. Queens 
Grove. NWB. 01-586 3800. SELF 

PORTRAITS by Royal Acadomieisna. 

LEFEYRE GALLERY. 30. BrntQn St-. W1. 
01-493 1S72-3. X* CENTURY' WORKS 
OF ART. MdlL-FrL 10-S. 


F.T. CROSSWORD 
-PUZZLE No. 4^97 

ACROSS 

1 Game dreafied by poor sailors 

(5.3,4)- . .. 

10 Draw attention, to soldiers 
returning to area (7) . . 

11 Cul hair of confused type' 
she conducts (7) 

13 Painter taking care-of non¬ 
sense (S) 

13 Game 1 to go to- low-down 
dance (8) 

15 Catkins we hear Shake¬ 
speare potted (5, 5) 

15 Growth unlikely to come the 
way of-the Rolling Stones 
(4) _ • ■ 

18 Where thieves may con- 

. gregate in earnest (4) 

20 Bet you hear the end -of 
bingo in restaurant (5, 5} 

22 Stockman joins crowd with-' 
out water (8) 

24 Avoid West-end diversion (5)' 

25 End with forest growth in 
Esses (7) 

27 Fall back on right to pass 
away (7) 

28 European fathers sample 
cake (6, 6) 

DOWN 

2 Meantime put one Ftendfc* 
man under the ground (7) 

3 Is pure about beat (S) 

4 I mean telegram to include 
first bet (4) 

5 Real card we played some¬ 
how to give hostile notice 

5 Fruit ought to survive (5) 

(7. 3) 



7 XSl to TOte afiatost 25 Doctor goes to work in sink 
singer (7) ■ • 


8 Dessert drives Spanish port „ • ' 
crazy (9,4) Solution to Puzzle No. 4,996 


9 Literature written by beauti¬ 
ful foreign correspondents 

. (8,7} 

M Final, demand from landlord 
before .eviction is sought 

17. Lists the, varieties of weeds. 
(8) 

19 Rascal Edward made a poor 
job (7) • 

21 Money-lender without piano 
who forcibly takes over (7) 

23 Bird leading man to pole (5) 
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being fed over the stem of the barge and 
trailing down to the seabed.) 

Hie pipeline is the backbone of a 
major newNorth Sea gas-gathering 
scheme known to the oilindustry asFLAGS: 
EarNorthLiquids & Associated Gas System. 

Itwillenable us to bring ashorethe 
substantial and hitherto untyped gas 
reserves of Brent and other oilfields in the 
northern North Sea. 

Hie FLAGS pipefine, 36" across and 
made of steel coated with concrete, runs 
280 miles along the seabed between the 
Brent Field and St. Fergus in Scotland. 

Laying it was an astonishing feat 

The North Sea-is no millpond It is 
quite die most hostile stretch of water the 
oil and gas industry has ever tackled. 

Much of the pipeline was laid in 
annallinff wearhen force 10 sales, thick 


lift- JU B L W» LA J MU.^U W » « * W »» WJUlWWli. 

The Brent Held, for instancy does 
not simply consist of the four gFeat. 
platforms attendedbyapipe-Iayihgbarge 
andadrilling rigor two. 

Several other giant structuresClike 
tbe floating oil-storage and loading facility. 
Spar) are nearby And platforms maybe 
attended by ‘Hotels’ (floating hotels) and 
^mi-submersible diving barges 

Tugs, tankers and supply boats ply 
thesurfece,thelairerbr^ 
from drill-pipe,c^mentforweU-easingand 
drilling mud, to food and fuel. 

Under the surface, mini-subs and 
diving-bells are at work. While in the 
skies, helicopters constantly come and go, 


bringing in vital tools and flying drilling 
crews and other-technicians in and out. 

Our platforms and rigs are crewed 
by over. 3,000 men, who manage to tuck 
away well over 100 tons of food each week. 

Power to keep the big platforms 
working is generated by turbines similar 
to thosewhich fly large jet aircraft. 

Computer banks continuously 
receive and process information about 
subsea oihvells and the many working 
functions of each platform, key data being 
relayed simultaneously to the plarforms 
and Shell headquarters in Aberdeen. 

Hie cost of these operations is so 
immense that it beggars drernprinn- 


One way of putting it is that ShdTs 
expenditure in theNorthSeahas amounted 
tornore than half a million pounds per 
day, every day for the last eighteen years. 

When we add tip our chequebook 
stubs, our total investment to date works 
out atmorethan^OOO million in 1981 
money. Those figures double when you 
indudethe sums investedby us onbehalf 
of our partners. 

Aconqnesttorivaltte 

Although there are projects which 
cost more, in terms of sheer technological 
innovation there is no other achievement 
on earth to match the conquest of the 
North Sea. • 


We have pushed back the limits of 
technology so fer that the only feat 
which invites comparison is otherworldly: 
the placing of the first men on the moon 
by NA$A£ Apollo space programme: 

As a matter of feet, the computer- 
room that monitors our operations 
has a great deal in common with that 
famous control-room in Houst on. 

And Shell is proud 

tobe in the forefront of I /II 

an endeavour wliidi only I ] f/i 

twenty years ago, would 
have been dismissed as f 

pure science-fiction. 

You canbe sure of Shell 


JNeimeris.itascenefromthe . 
imagination of some sdence-ficdon adist 
(although we commissioned one r'. 
of Britam’s fmest sdrfi artists to ppintit). 

It is what you would actually see 
if *e waters'of the North Sea suddenly 
became invisible: 

Silhouetted against a huge moon 
are the four 'giant production platforms 
that form the core of the Brent rrilfipld. 

The Bient Field, operated by Shell, 
liesfer out to sea, roughly halfway between 
Scotland andNorway and aboutlOO miles 
northeast of Shetland 

Hie painting shows (from left) the 
production platforms Delta, Charlie, 
Bravo and Alpha, each towering well over 
700 feet above the seabed in its steel, or 
concrete, socks. 

They are built to withstand one- 
hundred foot waves and winds gustingiip 
to 160 mph while continuing to collect oil 
and gas, 24 hours a day from rock depths' 
lying some two miles beneath the searfloor 

Hoatir^mtheferdistance(feaom 
right)isih.e drilling rig Stadrifi,prospecting 
for oil in another part of the BrentField 

And riding die invisible seas with 
contemptuous ease (top rigltf) is the 
23,000 ton semi-submersible,pipe-laying 
bargeSemacL 

FLAGS: a nujcir newgas-gathering 

scheme in the North Sea. - 

Wfe used Semac I to lay one of the 
world’s longest, largest, deepest undersea 
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Broadcasting 
in a new era 


THE GOVERNMENTS deter¬ 
mination to press ahead with 
a cable television system, offer¬ 
ing 30 or more channels, can 
be relied on to excite wide¬ 
spread suspicion among the 
British public. Wiring up 
Britain may not deliver the 
same degree of distribution to 
the average household as con¬ 
version to North 5ea gas, but 
it involves change. The threat 
posed by cable to existing 
methods of broadcasting has 
already exposed an atavistic 
nerve ’ in some of the more 
articulate sections of the popu¬ 
lation. 

Yet the advent of wideband 
cable systems which provide 
channels capable of two-way 
communication opens up far- 
reaching possibilities. As well 
ns entertainment, cable could 
bring new- "ways of working, 
better facilities for education 
and training, direct buying and 
selling from the home, together 
with scope for rapid communi¬ 
cation between businesses, 
financial institutions, educa¬ 
tional establishments and lib¬ 
raries. 

It was not part of the Hunt 
Committee's remit to lot* at 
the provision of services to 
businesses and consumers. But 
it has sensibly recognised that 
decisions about cable should be 
taken with this " second-stage ” 
development in mind, so that 
the award of operating fran¬ 
chises. for example, reflects the 
need to encourage the develop¬ 
ment of those services. 

Flexibility 

On entertainment the com¬ 
mittee has sought to strike a 
balance between the innovative 
potential of cable television and 
the need to preserve those 
aspects of the Britisb broad¬ 
casting tradition that are widely 
admired. While some will argue 
that it has allowed too much 
latitude to cable, we believe 
that flexibility with appropriate 
safeguards is the right approach. 

Broadcasters in the past have 
had to provide a range and 
balance of programmes and to 
observe fairly stringent rules of 
taste. These, and other regula¬ 
tory requirements were justified 
in part by the restriction on 
the number of programmes that 
could he transmitted. Both 
Britain and the British media 
are full of people who know 
what is best (and even more 
who know what is worst) for 
everyone else. So the result has 
been high standards of probity, 
prudery and, lo a large degree, 
quality. 

Cable, however, has almost un¬ 


limited capacity to deliver pro¬ 
grammes. While Hum chooses 
to regard cable as a supplement 
to public service broadcasting 
rattier than a competitor, the 
report nonetheless accepts that 
an entirely different approach to 
regulation is called for in deal¬ 
ing with a multiplicity of cable 

systems 

In consequence cable is not 
to be subject to the requirement 
of range and balance, and the 
committee is relatively liberal 
on matters of taste. 

While programmes will be 
'subject to the same obligations 
as the BBC and the IBA not to 
offend good taste and decency 
it does not seek to ban soft 
pornography since it is techno¬ 
logically feasible for the sub 
scribqr electronically to lock the 
relevant channeL 

Justified 

Responsibility for programme 
standards will rest with the 
cable operator who will bid for 
a monopoly franchise and'who 
will be granted a franchise on 
the basis of promises to offer 
diversity and local sensitivity. 
Oversight over the whole system 
will be exercised by a new 
cable authority—a much better 
choice than the IBA—which 
would award the franchises, 
monitor performance and wield 
sanctions. 

One area where public con 
cem about cable has certainly 
been justified, concerns the 
crucial question of what happens 
to public service broadcasting. 
Hunt rightly insists that new 
multi-channel cable systems 
should be required to carry all 
existing and future BBC and 
independent television and 
radio services. Yet it is far 
from clear that cable will not 
subtly undermine the BBC's 
claim to a licence fee. 

Public service broadcasters 
can, however, be grateful that 
Hunt proposes a ban on cable 
television acquiring exclusive 
rights to big sporting events. 
The BBC’s case for a ban on 
“ pay-per-view," whereby sub¬ 
scribers pay for individual pro¬ 
grammes, has also been 
accepted. 

Banning pay-per-view does, 
however, reduce the attractions 
for potential investors in cable, 
who will anyway be taking a 
big leap Into the unknown. It 
remains to be seen whether this 
new-style Tory dirigisme, which 
involves enthusiastically picking 
winners and then inviting the 
private sector to ride them in, 
will produce the results the 
Government would like to see. 


The pessimism of 
civil servants 


THE FIRST thing to realise 
bout civil servants is thar few, 
! any. believe that the country 
an be saved.” Thus Sir John 
loskyns in a lecture to the In- 
rilute for Fiscal Studies last 
icht. Sir John advised Mrs 
'hatcher in government for 
[tree years before returning to 
lie private sector; as an Gui¬ 
lder who became an insider he 
as now given his views of West¬ 
minster and Whitehall. 

Briefly, his thesis is this. Suc- 
rssive ’ British governments, 
ertainly since Harold Wilson's 
i 1964,’have recognised that the 
ouniry was approaching some 
art of luming point when the 
dative economic decline might 
coon*? absolute. All of them, 
nwever. refused to ask them- 
i?hes the quesrion: Why do 
ovemments fail? One of the 
m-tvers. Sir John argues, is that 
hey hav e tried to move directly 
m'ards recovery’ without first 
chirring stability. 

\ r o objectives 

Because ministers did not set 
[ear objectives or a strategy to 
chiove them, and were often 
ieking in leadership, it is noj; 
urprisinp that officials did no 
eitcr. Besides, he asks., how 
m the same officials give 
holehparted commitment to 
say) n Thatcher government 
idny if they expect a Benn 
ovemme nt tomorrow? The 
2 sull is that total commitment 
; withhold. 

So much fur fhe analysis. Sir 
[»hn's prescriptions need not 
e read as politically partisan, 
hey are part of the recipe for 
more efficient madiinery of 
jvernment which would allow 
bjectives to be defined and 
ralegies to be laid down and 
tirsued. 

He proposes that political 
5 rues should be encouraged to 
lain tain their own shadow 
>am of officials. These officials 
oiUd be paid at market rates 
id might take contracts of up 
i seven years. The funds 
Quid on me from the political 
artics which would be financed 
v the taxpayer, (That change 
i the way of funding the 
aciies would bB a major 
•form in itself.) When the 
arty was in government,, many 
! the advisers would replace 
mior civil servants—possibly 


as many as 10 or. 20 per 
Department, even including an 
“ outsider ” as Permanent 
Under-Secretary. They might 
also service a reconstructed 
Cabinet Office, Integrating the 
whole range of government 
strategy and incorporating the 
Central Policy Review Staff, or 
Think Tank. 

To the existing Civil Service 
such proposals will no doubt 
seem radical, as indeed they 
are. They go way beyond the 
idea or putting in a few politi¬ 
cal advisors. It may also be 
argued that the merit of the 
civil service is that it provides 
continuity. Yet it is precisely 
the point of Sir John’s lecture 
that continuity has become 
practically synonymous with 
acceptance of relative failure. 
Civil servants, he says, "have 
seen politicians trying to do the 
wrong thing and succeeding, or 
the right thing and failing. As 
each government retired 
exhausted after another few 
years of fire lighting, the 
service had somehow to con¬ 
tinue with the next. It has done 
so, I believe, by 'lowering its 
metabolic rate, in order to con¬ 
serve its energy: and by per¬ 
suading itself that the problem 
was insoluble, in order to con¬ 
serve its sell-respect/' 

Close to reality 

The Civti Service cannot 
reform Itself. The impetus will 
have to come from ministers 
and ministers have not always 
been resolute about what they 
want or how to achieve it. It 
is also true that Sir John’s 
proposals for change are sub¬ 
ject to a large number* of 
variations. A bigger and more 
politically motivated Cabinet 
Office, for example, might be 
only the first move and could 
be introduced without undue 
pain.. Yet we hope that the 
whole range of his' ideas will 
be widely discussed. Anyone 
who reads his analysis of how 
Westminster and Whitehall 
work and who has some experi¬ 
ence - of the process will 
recognise that it is uncomfort¬ 
ably close to reality. The 
record of relative, failure over 
the years is indisputable and 
the Civil Service should not 
escape scrutiny for its role In 
setting the mood. 


Arthur Sandies analyses the impact of the Hunt report and (below) 
Chris Dunkley, our TV critic, gives a personal assessment. 

Cable: sleepless nights 
for the BBC and ITV 


L ORD HUNT has set the 
cable cat among the tele¬ 
vision pigeons. Some of 
the worst fears of the broad¬ 
casters have been realised. 

In recommending unlimited 
cable channels, partly financed 
by advertising, subject only to 
anns-lecgth supervision, free of 
limits on the levels of imported 
materials and able to show saft- 
pom, Lord Hunt has driven a 
huge hole in the UK's tradi¬ 
tional concepts of broadcasting. 

As one Independent Broad¬ 
casting Authority executive 
graphically put it last night: 
“He has sent an Exocet into 
the sides of the BBC and ITV.” 

Until now British, broadcast¬ 
ing has been based on Reithian 
theories. Lord Reith was the 
director-general of the BBC in 
its formative years, when broad¬ 
casting developed along the 
lines that all Its services should 
be available to the whole 
populace of Britain, and that 
the services should provide a 
balanced diet — "to inform, 
educate and entertain". 

Even the ITV system was 
created on this basis. The Inde¬ 
pendent Broadcasting Authority 
keeps a headmasterty eye on the 
details of conrmerrial television 
programming. 

Lord Reith must now be 
turning in his p’ave. 

Th; worried reaction of both 
BBC and ITV to the report is 
to a considerable extent the 
result of a fear that they face 
the end of thedr duopoly if the 
Government accepts the Hunt 
report’s recommendations. 

Rather than being accused of 
self-interest, the BBC and ITV 
would tike to be seen as organi¬ 
sations defending the British 
public against a gradual 
degradation of UK television to 
U.S. levels. 

lit is no secret that the IBA 
would like to see fhe post-Hunt 
debate last a year rather than 
the two months which seem 
likely before a Government 
decision. The IBA also argues 
the introduction of cable should 
be years, or even decades, away 


rather than months. Rejecting 
accusations of being corporate 
Luddites, the BBC and IBA 
mutter complaints of a Govern¬ 
ment stampeding into a broad¬ 
casting future to create jobs and 
launch a technological revo¬ 
lution. 

However, public support for 
their case is likelv to stein from 
concern about the departure 
from Reithian concepts. Broad¬ 
casting has previously been seen 
by Governments of all colours 
as too important a medium to 
be left to the market-place. 
According to this theory, the 
British viewer, wherever he 
lives and whatever bis demands, 
should have equal opportunity 
to see international news, the 


The main planks of the BBC's 
case against ah early and deep 
involvement in cable television 
in Britain, particularly on a de¬ 
regulated basis, have been that 
satellite television could do the 
job (the BBC has plans for two 
such channels in the mid-1980s}, 
that nearly half fhe nation 
might never have cable TV. that 
cable television should not be 
allowed “to disrupt the enter¬ 
tainment patterns of network 
television in order to finance a 
limited spread o t cable,” and 
that cable might .steal the major 
national events. 

In some fields the BBC’s 
worst fears have been realised. 
However, close reading of the 
Hunt report suggests that the 


The IBA and BBC say'they may 
have to lower standards if 
their audiences are eroded 


latest variety show, Starsky and 
Hutch, and the Sky at Night 

But Lord Hunt argues: “Cable 
television is all about widening 
the viewer's choice. It should 
be innovative, experimental and 
sensitive to local feeling. It 
cannot be run as though it was 
another branch of public ser¬ 
vice broadcasting providing a 
balanced service for the country 
as a whole." 

The BBC’s dvrector-generai, 
Mr Alasdiar Milne, says the cor¬ 
poration is "concerned'for the 
audience not for ourselves." He 
argues for a strong regulatory 
body, “not because we are motfk- 
like lurking behind our monas¬ 
tery walls as the tide of die 
Renaissance washes up to them 
. . . but because entertainment 
led cable, if that’s what emerges, 
must take away from people 
what they now enjoy.” 


corporation might be rather 
better off than ITV. A cable 
system supported by advertis¬ 
ing and inhibited from national, 
networked, programming might 
prove weak opposition to the 
BBC’s own national satellite ser¬ 
vices. 

On two points the BBC has 
won major concessions from 
Hunt: the recommendation that 
cable companies must carry 
available BBC and TTV pro- 
grames as a condition of operat¬ 
ing. and that cable should not 
be allowed exclusively on major 
sporting events like the Cup 
Final or the Grand National. 

The " must carry" clause 
means that a cable operator 
wiring up a block of flats or 
housing estate cannot lock out 
the BBC and ITV in order to 
increase advertising revenues. 


It was clear last night that 
.the IB A and .the commercial 
companies are much mare 
alarmed by Hunt’s proposals 
than the BBC. The report’s con¬ 
clusions that cable TV should 
be partly financed by advertis¬ 
ing is a cqpiplete rejection of 
the ITV argument. 

An ITV burdened with the 
* Introduction of the Fourth 
Channel this autumn, the birth 
of breakfast television and 
rivalry from two planned BBC 
direct satellite broadcasting 
channels, is in no mood for 
raking on a challenge from 
someone eager to poach both 
advertisers and viewers. 

Hunt argues that there will 
be plenty of advertising to go 
Iround ... “we find it difficult 
to believe that advertising 
revenue is fixed at its present 
level in real terms and that 
advertising on cable would 
necessarily mean the same cake 
size being sliced more thinly.” 

Many ITV companies, how¬ 
ever. are in deep- water already 
trying to sell advertising space 
on the Fourth ChanneL 

The Achilles heel of the ITV 
companies might -prove to be 
the large urban areas. If cable 
television.is sufficiently attrac¬ 
tive to achieve a reasonable 
audience it might allow adver¬ 
tisers to be highly specific—in 
appealing to a small bat densely 
populated catchment area 
around a restaurant or hyper¬ 
market, for example, which ITV 
cannot pinpoint. The Tescos 
and Fords of this world might 
easily be tempted into selective 
local advertising for specific 
outlets at the partial expense of 
national promotions-on the blun- 
derbus basis. 

If that were the case, how¬ 
ever, local newspapers, maga¬ 
zines and radio stations might 
also need a different approach 
to their advertising revenues. 

The IBA itself is, for the 
moment at least. less concerned 
with the advertising difficulties 
which would face commercial 
companies than the departure 



Ashity Astmood 

Lord Hunt: “ plenty of advertising he go round.” 


from strict regulation that is 
being urged by Hunt. The 
Authority is as much attached 
to the Reithian concept as the 
BBC and the most pessimistic 
among its staff were last night 
talking of an end of an era. 

Both the IBA and BBC argue 
that if their audiences are 
eroded by cable they may have 
to lower their standards to hold 
on. In the words of BBC’s 
director of television, Mt Bill 
Cotton, they might be tempted 
into “wall-to-wall Starsky and 
Hutch.” 

Mr Cotton's publicly ex¬ 
pressed worry is that if the 
BBC's audience dropped to less 
than 30 per cent of total viewers 
there would be a growing move¬ 
ment • of. people who would 
object to paying a licence fee 


maintained at its present level 
in real terms. 

Given a dilution of audience 
that would thus undermine the. 
BBC's long term financial post- 
tion, and ITV’s '.advertising 
revenue, the Cotton (and IBA)' 
view is that you could hot 
expect heavy investment an pres¬ 
tige productions. Mr Cotton 
holds but a bleak future in 
which there would be no more 
equivalent nf Smiley’s People 
and Brideshead Revisited. - 

But against these complaints 
must be set a point empha¬ 
sised by Lord Hunt—that cable 
TV will ‘‘greatly. widen the 
viewer’s choice by providing 
many additional channels .for 
those people ready to pay more 
than their basic television 
licence fee.” 


‘A fiendishly clever web of British compromise’ 


TO THOSE of us standing 
outside the massed ranks of 
axe grinders—be they BBC 
and ITV moguls on one side 
or cable companies and Inde¬ 
pendent programme makers 
on the other—initial reactions 
to the Hunt Report most 
surely be that it is a fiend¬ 
ishly el ever web of British 
compromise. At first glance It 
appears to square every dreie 
and somehow find a way 
round every difficulty. 

The BBC’s terrified vision 
of massed cables pumping 
nothing but admass pap 
through an underground 
system to glassy-eyed viewers 
thus undermining Britain's 
36-year-old public television 


Systran i* met by Hunt’s 
“must carry” rule which 
would require all cable opera¬ 
tors to supply existing BBC 
anfi ITV channels before putt 
ting anything else on offer. 

The fear that the cable men 
might- bid up the price of 
major sporting occasions and 
other special eve nts and 
deprive BBC, ITV and all 
non-cabled viewers of the Cup 
Final or the Derby by charg¬ 
ing their customers special 
premium prices for such 
programmes is answered by 
prohibiting “pay-per-view" 
systems and by enforcing 
formal regulations protecting 
certain events (Test Matches, 
tiie Boat Race etc) via the 


Home Office. 

In response to anxieties 
about the effects of de¬ 
restricted advertising on 
ITVs , existing commercial 
arrangements Hunt announ¬ 
ces that cable adver tising 
should be subject to ITV’s 
existing standards. On the 
other hand the report sug¬ 
gests that the number of 
minutes per hour of advertis¬ 
ing allowed on (cable should 
NOT be subject to the same 
roles. 

However, It is over the 
fundamental question of regu¬ 
lation as a whole that the 
compromises hover thickest 
To avoid fears of an outright 
fre-for-all Hunt recommends 


a new licensing body but 
(and “but" seems to be.the 
most important word in the 
. report) having got a licence. 
a cable operator would merely 
come under the “oversight" 
of the authority, not under its 
direct regulation. Controls 
would be post and not pre- 
transmission. 

Those of. us who called for 
a' truly free system of pro- 
. grammlng, moving television . 
.nearer to print in terms of 
freedom of expression, win 
be heartened to find Hunt 
declaring that there should bg 
no requirements on range 
and balance hi cable services, 
but—that word again—dis¬ 
appointed to discover that 


content should be subject to 
existing BBC and ITV rules 
on taste and decency. 

Even when it suggests that 
anelectronically lockable” 
channel providing a parental 
key system to protect children 
could be used to supply adult 
programming at any time of 
the day, the report adds a but: 
any films shown would have to 
have certificates from the 
Brttish Board of Film Censors. 

Such a subtle set of com¬ 
promises should go far 
towards pacifying the voices 
raised in anger at the prospect 
of cable television among 
established broadcasting 
interests. 

The question that the report 


inspires most forcefully.-J mw>- 
ever, Is whether cable opera¬ 
tors will come forward In 
numbers to bid for franchises 
under these rules, however 
finely the compromises are 
framed. 

When they read recom¬ 
mendation 39 (a) which states 
that franchise decisions 
.should take account.of “the 
desirability of encouraging 
the cabling of less commerci¬ 
ally attractive areas along 
with those with the best pros¬ 
pects ” will they see that as a 
way of saying “ You can have 
Glasgow provided yon cable 
tiie Hebrides too ”—and will 
anyone ever agree to such a 
Box and Cox arrangement? 


Men & Matters 


City’s salute 

Yesterday’s Falkland® victory 
parade in th eCity of London 
brought another outburst of 
hostility from Spain and Latin 
America. 

October 12 just happened to 
be the 490th anniversary of the 
discovery of the New World by 
Christopher Columbus, and the 
Hispanic countries were cele¬ 
brating their brotherhood in a 
national holiday. 

Argentina revived the holiday 
specially to show its apprecia¬ 
tion of support from Spanish¬ 
speaking nations during' the 
Falklands conflict. And for the 
City to stage its celebrations 
of British victory on the same 
day was, according to one 
Spanish newspaper, an “Offen¬ 
sive Insult." Another pro¬ 
claimed “The English have 
invented anti-Sparrishness ” 
Several protests are said to 
have been made to the British 
Government. Spain's complaint 
was informally delivered to the 
Conservative party conference. 

Margaret Thatcher seems to 
have been. unmoved. She gave 
her further blessing to the 
event yesterday and, facing a 
j70m bill for the South 
Atlantic operation, added a note 
of thanks to the City for paying 
for the celebrations. 

Lord Mayor Sir Christopher 
Leaver will say nothing about 
the cost of the event—including 
lunch for 1.500 at the Guildhall 
—except that ratepayers will 
not be affected. The money is 
coming from City’s Cash — a 
fund gradually built up since 
mediaeval times- with the 
income from the City’s ancient 
common lands -and . other 
sources. 

The fund Is used “to main¬ 
tain the mayoralty" and for 
such diverse purposes as the 
upkeep of City schools, the 
Guildhall School of Music and 
Drama, Smithfield and Billings¬ 
gate markets, and places like 
Epplng Forest and Chingford 
golf course. 

None of these is likely to go 
short because of the celebra¬ 


tions. The fund’s income this 
year will be about £6m. 

Pleasant all the same, to 
note that the advertising sup¬ 
port for the official programme 
included Russia’s Lada cars. ■ 

Iron man 

SIR Monty Flrmiston, aged TO, 
has an unqenchable exuberance 
for ’technology which is about 
to be harnessed anew. Tele¬ 
vision’s Channel 4 which 'starts 
broadcasting in three weeks’ 
time is confident he :wiil be one 
of its blockbusters for tiie 
winter viewing season. 

He will be chairing a monthly 
series Report to the Nation on 
Sunday evenings. Each pro¬ 
gramme wHl run for nearly two 
hours and wffl take apart—and 
put together agator-ooe of Bri¬ 
tain's state-owned- or state- 
funded industries. 

The first series’ WEE dissect 
British Rail, toe Arts Council, 
the Post Office, British Airways 
and the Manpower Services 
Commission. 

Video Arts Television, the 
company making the series is 
already showing . a pilot pro¬ 
gramme around ttie nationalised 
industries' board-rooms and is 
talking about moving on, in a 
second series, to such pricMy 
subjects as BL, the National 
Coal Board, 1 tiie -Electrrcrty 
Council, and—imam ground for 
Finnfetoo—deer flttd British 
Steel itself. . . . 

Considerable oppositio n Is ex¬ 
pected from some of the direc¬ 
torates and their PR depart¬ 
ments. But I . believe that 
Flnniston’s persistence trill 
bring 1 most of.his bit list of 
industries ’on fo "the screen 
sooner or later. _■ 

Finrriston looks like being the 
thinking man's .TV star this 
winter with his credentials as 
a metallurgist; a Fellow of. the 
Royal Society, -and a career 
businessman. The Charmed 4 
people are welcoming. him as 
“a new TV face” for -the 
planned autopsy of: fhe public 
sector. 



Press In any way. “In any case, 
£ motor show is no place, for an 
old-aged pensioner,” said, one 
BL executive yesterday, rather 
unkindly for Bide is only 67. 

Even Ray Horoocks, who next 
month has his role as chairman 
pf BL Cars beefed up after 
Edward es' departure, won't be 
in attendances 

BL will rely cm the second 
eleven and will field Harold 
Mus grave, chairman, of Austin 
Morris, and John Egan, chair¬ 
man of Jaguar. Nice. Chaps but 
they would be the first to agree, 
not names yet to conjure with. 


Party game? 


“Anything In there about a. 

■ separate channel 'for' Party 
Political Broadcasts?” 

I -am sorry to shatter their 
illusion. But Monty. Ftimiston 
first appeared on television 35 
years ago. He was interviewed 
by Wilfred Pickles. 

No show 

When a country stages a major 
motor- show it has become a 
tradition that the car com¬ 
panies based there turn out the 
topmost brass to mingle with the 
Press and perhaps stage some 
formal presentations. 

Two years ago at the Birming¬ 
ham .International Motor Show, 
Sir Michael Edwardes did his 
bit for BL and Britain by arriv¬ 
ing in a brand new Metro, mak¬ 
ing the rounds, talking to TV 
cameras and even conducting a 
brass band. 

But when the Birmingham 
Show is staged again next week 
Edwardes will play the role of 
Yesterday's Man and his suc¬ 
cessor as chairman — albeit in 
a part-time" capacity — Sir 
Austin Bide will not be at Bir¬ 
mingham either, probably be* 
cause of his well-known 
abhorrence of dealing with the 


Observers could be.forgiven for 
thinking that Edward Heath is 
turning a'slight shade of xevo- 
I hithraaiy pink as his distaste 
: for the policies of Mrs Thatcher 
shows ever mozfe .dfeariy, . 

Yesterday,, however, he "was 
found-supporting a green, revo¬ 
lution. It does not mean' .that 
Ted has become the Percy 
Thrower of Westminster. Rather 
he is involved In a novel way 
of helping.Third World nations. 

The Green Revolution Gaone 
was launched with his blessing 
at the London School of 
Hygiene and Tropical Medicine. 

' The game is not a Monopoly 
of the rice'paddies although it 
does involve the use of paper 
rupees. It as played around the 
day-long ’ simulation of life as 
a. farmer 4n India.' 

The aim; is “to bring jlive 
what life is like for a small 
farmer belonging to a dynamic 
society in a developing country," 

The result of skill or Itrsk in 
the fanning game can be “ten¬ 
sion or even outright hostility*' 
claim the Invento.rs.. 

Heath agrees wifiv lhat.. He. 
says that when it was played 
recently by members of the 
World Bank in Washington it 
'ended with a revolution. 

Is that the sort of pastime to 
export to the Third World. I 
wonder? • / 


Observer 



a database of company 
financial information for 
use with micro-computers. 

MicroEXSTAT data comes-mzn-'the 
same source as EXJEL^CAEDS — 


MicroEXSTAT covers some 1,600. 
British companies and you can add 
other companies of your own choice. 

MicroEXSTAT is updated every 
month by a replacement set of floppy 
disks. v 

MicroEXSTAT comes complete with 
a sophisticated analytical system, also 
on floppy disk, to enable tiie user to 
-interpret the data to maximum 
advantage. . 

MicroEXSTAT is available — NOW L 
Please complete the coupon for 'y.~ 
ftartherdetedls. 


I 


-Ta Edd Statistical Services Lid, 

37-45 Ptoil St. London EC2A4PB. . 
.Thwifc 01-2533400. Tdec 262687 

piasseserid me details of MicroEXSTAT 
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EAST EUROPEAN TRADE UNIONS 

The real lessons of Solidarity 


SOLIDARITY, *rWri only liide- 
pendeflttradftnniatt e»?r tp'triit 
legal recognition in the eastern 
.bloc, formally died-Iast-Friday. 
But, like I* 2 arug,itsrtll notstay 
’down. '■ The . Gdansk shipyard 
Jworkers who create^ Solidarity 
two years ago .Have^how gone on 
strike demancHng-that .General 
■Wojciech JaruzelsW give them 
- 'hat* their.union.;vWhatever the 
tete of the ; Gdansk strikers, 

■ : their action is a startling re¬ 
minder of the accelerating cycle 
-.of worker discontent in the 
communist, bloc and the evident 
failure of official. Soviet-style, 
trade unions to defuse it 

. Labour unrest has been a 
major, arguably the major, cata¬ 
lyst in past upheavals in the 
eastern bloc- Not only in Poland 
in 1956, 1970 and 1980S2, but 
also in East Germany in 195S. 

. Czechoslovakia in 1968, Romania 
-in 1977^ Even in the Soviet 
' Union there have been sporadic 
illegal strikes, notably those in. 
1962 and 1972 which were sup¬ 
pressed by force, and an IB-. 
.starred attempt in 1978 to set 
up an independent union. It is. 
fair to assume this pattern will 
recur, unless and until the 
eastern bloc digests the real 
lessons from Solidarity. 

What, then, have Poland's 
neighbours learnt from Solid¬ 
arity's two year life? Reactions 
vary from the Soviet Union to 
relatively liberal Hungary. All' 
eastern bloc gove rnm ent s —• 
except Hungary—have openly 
bought General Jaruzelski’s 
line that Solidarity turned info 
a subversive organisation and 
that the rot set m early, as a 
“ naive ” workers' movement 
was " hijacked " by anti-sodalist 
intellectuals such as the K0R 
grnup now facing treason 
charges in Poland. 

No eastern bloc government 
—not even Hungary — is pre¬ 
pared to let a trade union inde¬ 
pendent of Communist Party 
control spring up on its soiL 
The Solidarity saga has rein¬ 
forced the general determina¬ 
tion to stamp on independent 
unions at birth. 

However, the i more reflective 
of eastern block officials 
acknowledge that the Polish up¬ 
heavals points up the danger 
of leaders of official unions slip¬ 
ping out of daily touch with 
their rank and file. Even Presi¬ 
dent Brezhnev implicitly drew 
this lesson when, after dismiss¬ 
ing the lacklustre Mr Alexei 
Shibyev as head of the Soviet 


trade unions, be told delegates 
at the .unions congress in March 

- they should “spend more time 
in tie midst of people and less 
tune on paper work.” 

But very few; in the eastern 
bloc.would go one step further . 
and agree with Mr. Sandor-; 
Gas par, the Hungarian union 
.leader;? . that listemng : - to 
workers’ ' grievances is ' not 
enough .and that unions’ officials ‘ 
must do more to. champion 
workers’ causes. Easton bloc 
unions. Mr Gaspar believes, 
must become more independent- 
nrindei'* If they are to win 
credibility with their rank and 
file they must "protect the 
working class against the 
bureaucratic offshoots of its 
own state.” ' 

Even Mr Caspar’s status as a 
Hungarian po&tburo member 
and president of the Prague- 
based. World Federation of 
Trade Unions ' (WFTU), . to- 
which most communist national 
unions are affiliated, is not 
enough to sway Ins peers else¬ 
where in the east. Solidarity 
has made them shudder at the 
word “independence.” and 
wants to hang on to unchanging 
certainties of Leninist- style 
unions. 

- Lenin laid down in 1920 that 
an unbreakable umbilical cord 
was to bind unions to the com¬ 
munist party.. with.. unions 
acting as “transmission belts’* 
to convey party directives to the 
masses. Little has changed in 
the intervening half . century. 
Last December, after Solidarity 
was suspended by martial law, 
Pravda felt able to crow that 
“ our party’s history has demon¬ 
strated with the utmost clarity 
the absurdity of the concept of 
‘ independent * trade unions.” 

The Soviet model is the one 
on which East European unions 
—end now the new ones set up 
in Poland in Solidarity’s. place 
—base themselves. The. classic 
eastern bloc union is con¬ 
trolled by the party. Its presi¬ 
dent is a member of the central 
committee and sometimes of-the 
party politburo. Generally, It 
may not strike. East Germany 
once had a right to strike in its 
constitution, but abrogated 
this in 1968. The new Polish 
labour law. which contains a 
heavily qualified right to strike 
after all compulsory arbitration 
channels have been exhausted, 
is in fact the most liberal in 
eastern Europe in this regard. 
Strikes by workers against 



Shipyard workers on strike in Gdansk this week. 


the workers' state are seen as, 
at best, itiogicsLL Even non- 
aligned Yugoslavia, which lies 
outside. Gomecon and the War¬ 
saw Pact does not formally 
allow strikes, though it 
tolerates them.. .. 

- East bloc unions do not bar¬ 
gain collectively on thedr baste 
pay rates, though their leaden 
have some say ou the wage 
input of a new one- or five-year 
plan. Collective bargaining, 
with its unprettioteble results, 
would be antehexna in any case 
to the theoretical orderliness of 
central pluming. Communist 
unions, however, play a major 
role in determining the 
“social wage" of -their mem¬ 
bers. They administer welfare, 
retirement, - housing benefits. 
They also organise workers’ 
'holidays. Soviet -trade unions, 
for instance run holidays for 
60m workers a year and operate 
13 different kinds of health 
spas for them. 

But unions administer these 
benefits in a carrot and stick 
way to ensure labour discipline 
and reward labour productivity 
—the concern of management in 


the West. Thus, it is unions, not 
managers, who put good workers 
at the top of the housing list 
or give them the pick, of holiday 
spots. This does, not endear 
them to the rank and file. 

Though, denied the ultimate 
weapon of withdrawing their 
labour, some east bloc unions 
can, and sometimes do, battle 
with factory managers on health 
and safety issues. Hungarian 
and Bulgarian unions have the 
formal right to veto or suspend 
“illegal" 'safety derisions by 
managers. These limited safety 
valves may have some value. 
Poland apart it is noticeable 
that attempts to set up free 
trade unions have come in the 
most . repressive countries, 
notably the Soviet Union and 
Romania. Two attempts were 
made in 1978 in the Soviet 
Union to set up free trade 
unions, but their leaders were 
sent either to psychiatric hos¬ 
pitals or abroad. A year later, 
some Romanians tried to do the 
same, but were jailed for 
“ parasitism.” 

Actions such as these have put 
the eastern bloc in increasingly 


bad odour with the International 
Labour Organisation, which is 
currently investigating com¬ 
plaints of major violation of 
trade union rights and denial of 
free worker association in the 
Soviet Union, Poland, Romania 

and Czechoslovakia. 

During, the 1979s detente 
years tew western bodies filed 
labour complaints about the 
Soviet Union. But complaints 
brought to the ILO about the 
communist bloc are rising, 
though still - outweighed in 
number by those concerning 
Latin America. The western- 
oriented . International Con- 
federatkmof Free Trade Unions 
—the WFTU’s opposite number 
—has now. for instance, asked 
the ILO to investigate the allega¬ 
tions that the Kremlin is using 
“slave labour” on its Siberian 
pipeline. For its part, the ILO. 
though a UN body which cannot 
expel member countries, is 
becoming less anodyne in its 
criticism, and has recently 
decided to start its own country 
investigations, instead of waiting 
for complaints. 

Attempts to set up free 
trade unions are a symptom, 
not a cause, of the east bloc's 
labour problems. The key 
question is .whether workers— 
with or without the right to 
strike—feel that, via their offi¬ 
cial unions, they have any 
genuine influence on com¬ 
munist governments. Under the 
new law. Polish workers can 
have no such national Influence 
until 1985. when, if they behave 
themselves, they will be able 
to set up a national organisa¬ 
tion again. Compare this with 
the power of Hungarian unions, 
which last year got the Kadar 
government 'operfly to back 
down on moves to reduce pen¬ 
sion eligibility, and the frustra¬ 
tion of Polish workers is 
obvious. 

- Broader economic change 
may. over time, give the unions 
more rein. "I believe the scope 
of unions is influenced as much 
by economic developments as 
by legislation,” says Mrs Judit 
Cschak, who sits on the union 
central committee in Hungary, 
where decentralising economic 
reforms have enhanced union 
power. 

This. too. could be the 
gradual result of economic 
reform in Poland. But workers’ 
patience is exhausted there, as 
the. latest Gdansk strike shows, 
and may be running short in 
other eastern bloc countries. 


Social Affairs 


The campaign to reform 
the charity laws 


BRITAIN’S CHARITIES have 
never had it so good. 

They are being showered with 
grants — £125m in 198081. a 
35 per cent increase. They have 
been given valuable new tax 
concessions and they are being 
asked to play an important role 
in the Government's job 
creation and training efforts, 
which pushed another £90m 
their way last year. 

All told. Britain's almost 
140.000 charities are thought to 
have an annual income 
approaching £3bn and although 
voluntary gifts have fallen off 
during the recession. Govern¬ 
ment money is filling the gap 
for many. 

It is easy to see why the Gov¬ 
ernment should want to en¬ 
courage charities. Voluntary 
organisation are. after all. the 
part of the private welfare sec¬ 
tor — unlike private hospitals 
and schools, which also have 
charitable status — with a clean 
political image. Even people 
who support Mr Benn send 
their children to cbarity-run 
playgroups and do not object 
to hospices for the dying run by 
Catholic nuns. 

The charities are. as Sir 
Geoffrey Howe told them this 
week, an essential part of the 
mixed economy and the key to 
the Government's strategy of 
rolling back the frontiers of 
the public sector in welfare. 

Although there are many in 
the voluntary sector who are. 
to say the least, wary about 
the closeness of this Govern¬ 
ment embrace, it is one they 
can scarcely rebuff. 

What the charities can do, 
however, is to drive as hard 
a bargain as possible with the 
Government on financial con¬ 
cessions and. perhaps in the 
long run much more important, 
on tbe question of their legal 
status. 

The publication this week by 
the National Council for Volun¬ 
tary Organisations of Charity, 
Law and Social Justice* by Mr 
Francis Gladstone marks tbe 
first shot in a campaign about 
charity law of which we shall 
bear much more. 

Although the book is cast 
very much in the “ agenda for 
discussion " mode, it is evident 
that Mr Gladstone shares with 
a number of leading figures in 
the charities world a convic¬ 
tion that the time has come, 
after several false starts, for a 


By Ian Hargreaves 

sustained campaign to clarify 
and modify a legal regime 
which rests upon almost 400 
years of abstruse case law. 

Mr Gladstone a rgues th at 
over the years the judges have 
actually whittled away freedoms 
left vague by the 1601 statute 
on charities and created a situa¬ 
tion where they are barred, 
among other things, from pur¬ 
suing the promotion of peace, 
racial harmony and human 
rights; from funding advice 
services and from Tackling un¬ 
employment. This is in addition 

Charities * must avoid 
seeking to eliminate 
social, economic or 
political injustice ’ 


*o long-standing anomalies, like 
*he refusal to grant charitable 
status to the British Humanist 
Society, while allowing it to 
all churches, even to the 
Moonies. 

'Hie cause eelcbre of the 
moment is Amnesty Interna¬ 
tional. which was refused charit¬ 
able status and is now considrr- 
an appeal. Amnesty was 
itrrned down on the grounds 
that its work in publicising the 
plight of political prisoners and 
working for their release consti¬ 
tutes political activity outside 
the scope of the charity laws. 

The Amnesty case is popular 
among the big charities because 
many of them, like Christian 
Aid. are also involved tangen¬ 
tially in similar human rights 
work and are occasionally ticked 
off by the Charity Commissioner 
as a result 

But in some ways a more 
interesting case for the Govern¬ 
ment is that of the Northamp¬ 
tonshire Rural Community 
Council, a charity which nor¬ 
mally concentrates on saving 
rill age halls and the like, but 
which decided it could no 
longer ignore the core prohtem 
of rural England: unemploy¬ 
ment Its plan was to set up 
four workshops in a village near 
Northampton, using funds from 
a local trust, but the commis¬ 
sioner ruled against the scheme 
on the grounds that charities 
should not be in the business of 
regenerating the economy or 
tackling unemployment. Chari¬ 


ties are allowed, however, to 
minister to the victims of un¬ 
employment. so long as they are 
poor or needy, and to help edu¬ 
cate potential victims. 

One can see, of course, why 
the commissioner balks at the 
possibility of tax privileges pass¬ 
ing to private sector business 
and thus, eventually porh.ips, 
into private pockets. But safe¬ 
guards against such profiteer¬ 
ing could, presumably, be de¬ 
vised. so long as the charity's 
primary objectives are deemed 
worthwhile. 

Similar proscriptions apply to 
many " self-help ” organisation*, 
such as tenants' associations, 
because charities are supposed 
to help others, not their own 
members. This seems particu¬ 
larly regrettable in the race 
field, where experience suggest 1 * 
that self-generated projects are 
Hip most successful. 

Indeed, some go further and 
argue that self-help charities 
arc a vital component in the 
process of evolution frnm a 
centralised, paternalistic w#»l- 
fare state to one which rclie* 
more upon local initiative and 
control. 

In theory, some big vested 
interests are at stake as this 
debate unfolds. Could, for 
example, the Church of England 
risk losing its charuahlp statu* 
because of il< involvement in 
social concerns? Charities, 
according to the latest annua! 
report of the commissioner, 
must avoid “seeking to eliminate 
social, economic or political or 
other injustice.” In other word?, 
they must treat effects, not 
causes. 

The answer in the case of the 
Church is almost certainly not. 
But this typ p of tear does b*lP 
to explain why the charities 
have, in the oast, spoken with 
such a muffled voice about legal 
reform. Few wish to attract 
attention to their more legally 
questionable activities by mak¬ 
ing a fuss. Even Mr Gladstone's 
book is the less effective for its 
inability to name names. 

It may well be that this pre¬ 
ference for a steady ship will, 
coupled with a recently 
enhanced -informality and flexi¬ 
bility from the commission 
itself, take, the edge off »1 ip 
movement for reform. The 
charities themselves will have 
to decide. 

• Cheritv. law anti »•< {usdee 
Brf’ord Sou or a Prass. £4.35 
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Disclosure by unit trusts 


Arguments against Trident 


From Mr J. FmiJkver Irving 

Sir.—Surely with a plethora 
of unit mists being launched 
the time has come for legisla¬ 
tion to be enacted so that the 
amount of money taken out of 
the trusts by the holding com¬ 
panies must be disclosed in 
the Trusts' annual reports. 

There are many unit trust 
managers, incidentally appoin¬ 
ted by the holding companies, 
who are continually “ churn¬ 
ing' 1 the investments even in 
those, trusts which are supposed 
to hold their investments for 
long-term growth. Various coon- 
missions, brokerage and 
chance charges etc on these 
dealing? nre done through the 
holding company and are not 
disclosed in the unit trust 
reports. 

When one writes to the unit 
trust managers pointing out 
this fact one will almost cer¬ 
tainly get a reply that it is not 
practical, an excuse that only 
the very naive could accept. 

A fact that is often over¬ 


looked is that a lot of this 
“ churning" does not neces¬ 
sarily increase capital value of 
tbe trusts but possibly 
indirectly diminishes the unit 
trust income. If all this dealing 
is an advantage to the unit 
trust holders then there is no 
reason why the details of these 
commissions. expenses etc 
should not be disclosed. 

Holding companies are not 
philanthropic institutions. In 
the last few years banks, insur¬ 
ance companies and financial 
houses have devised unit 
trusts to attract every potential 
investor. One can have. no 
criticism whatsoever about this 
but surely it is the right of 
every investor to know exactly 
how much of his or her money 
the ’holding companies are 
extracting from the unit trusts 
each year. 

J. Faulkner Irving. 

Eaton House, 

Eaton-Upon-Tem, 

Shropshire. 


From Mr E. H. Bateman 
Sir,—-I am not surprised that 
the moral argument against 
Trident should be rejected by 
one of your readers (Mr R. 
Coley, October 1). My recollec¬ 
tion of the Nuremburg War 
Crimes Tribunal in 1945 is that 
genocide is now illegal. That 
surely is not a valid reason for 
asserting the imperative of 
Trident’s procurement 
Presumably the ICBMs are 
• not illegal because they are 
supposed to be aimed at military 
installations. In a . nuclear 
exchange it- is inconceivable 
that targets would be so limited. 

A submarine's only defence 
against counter-attack from 
above is concealment—the not- 
impermeable screen of a few 
fathoms of sea-water. Are we 
really expected to believe that 
the Russians will not be able 
to detect submerged submarines 
'before Trident could become 
operational? 

Historically tbe Russians have 
been the victims of Western 
aggression four times in 130 
years — Napoleon in 1812, 


England and France in the 
Crimea in 1854, the Kaiser and 
Hindenberg in 1915. and Hitler 
in 1941. Small wonder that, 
after the invention and use of 
the atomic bomb by Britain and 
America in 1945, the Russians 
should feel that their security 
required defence in greater 
depth on their western and 
southern flanks. 

Why should it be thought 
that tiie Russians might wish 
to attack us. a people with 
whom they have for long 
enjoyed so many cultural ties? 
However, if Britain should ever 
give them cause to believe that 
this country is only a servile 
launching pad for American 
missiles, the Russians might at 
some time feel constrained to 
take us out in their own self- 
defence. 

Trident would be more likely 
to diminish our security than 
to enhance It. 

E. H. Bateman. 

2 Howard Lodge, 

Mount Sion, 

Tunbridge Wells, Kent 


Playing fair on 
subsidised fares 

From 3Jr J. O. Lewis. 

Sir.—Miss K. Campbell (Let¬ 
ters. October 1) misses the main 
ihrust of my letter on subsi¬ 
dised fares. If it is argued 
that Tube travellers should pay 
the true cost of ihe services they 
use then sitrelv in equity this 
miurt also apply to users of 
British Roil services in the 
Greater London area. 

Are the ratepayers of Brom¬ 
ley. a borough of lower unem¬ 
ployment and higher income per 
household ihnn the majority' of 
Tendon boron cits, to enjoy suh- 
Mdired rail services while wish¬ 
ing to deny those to -other eiti- 
rr.ivriliTic by. a different 
mode i>! mi! transport elsewhere 
wtih:n »he Great Wen? 

-T. 0. Lewis, 

JTS. Crrrr. Park, 

KmiLyfnrd. Cheshire. 

More hardship 
for commuters 

Front Mrs L. Williams 

Sir.—May I add to what 
Thcrese Ttarine ha* already said 
in regard to ever-rising fares 
and f**wr and dirtier trains 
TLettcrs. October 5)'. 

T read that commuter fares 
an- on re strain to be jnerpased 
—by in -nor rmt—in November. 
’Rr.vson: in make tip losses 
.suffered dtirinc Hip rail strike. 
It is quite iniquitous that the 
mm mu ter who had to endure 
such hardship to set to work 
durinr His strike should he 
made to pay up as always for 
the result of strikers' aenon. 

Surely the time has come to 


recoup such losses from the 
Unions concerned and not the 
commuter, who not only has to 
bear these increased fares, but 
fewer trains — c an ceMi flo ps 
without notice—and filthy 
carriages in which to travel? 

It is rapidly coming to .the 
stage when the commuter is 
thinking whether or not to 
continue commuting by rail. If 
an alternative means such as 
private car or coach service is 
not available, then the only 
alternative is to work locally. 
Many firms are already moving 
out of central London. It will 
he the railway and the raff staff 
who will eventually be the great 
losers. There is always the 
"last straw -on the camel’s 
hack” 

L. Williams. 

20.5. Lampits. 

Hoddesdon. 

Herts. 

Why managers 
should type 

From Mr John G. Griffith 

Sir. Not only junior man¬ 
agement. but M middle manage¬ 
ment” and. for that matter, 
senior managers, too, might 
save their firms money by copy¬ 
ing the example of Oxford dons, 
who type regularly articles, 
correspondence and much of the 
administrative garbage of aca¬ 
demic life for The simple 
reason that there is little secre¬ 
tarial “ back-up “ for such work. 

But surely your esteemed 
correspondent. Mrs Billtmoria, 
is just a little behind the times: 
younger executives can be made 
to master s word-processor, and 
comb out their own mistakes on 


these ingenious machines. Old 
bands. like myself, prefer onr 
electric typewriters or — for a 
short communication such as 
this — handwriting. 

John G. Griffith. 

Emeritus Fellow. 

Jesus College, Oxford. 

From. Mr Reg Tn it 

Sir,—As a recently, retired 
civil servant I can assure Mrs 
Ann BUlimoria that many 
junior managers in the Civil 
Service at salary levels up to 
about £16,000 pa voluntarily 
do.much of their own typing. 
They use old machines which 
the typing pools have finished 
with. 

When word processors are 
at last provided for their use 
there will be a worthwhile 
increase in their productivity. 
Reg Tait, 

Four Winds, 

Pebble Hill Road. 

Betchwprthj Surrey.' 

Social attitudes 
to industry 

From Mr George Wyndham- 

Sir,—Mr Christopher Lorenz’s 
thesis, well presented, is that 
during tiie 19th century a re¬ 
vulsion towards the romantic, 
the evangelical, and eventually 
the imperialistic occurred 
among the upper classes of the 
time: that an orientation was 
given to education in favour of 
the humanities as opposed to 
the scientific and the technical: 
and that this has persisted. Be¬ 
hind it is an implication that 
such rural groups as the country- 


gentry have leaned against the • 
practical, so far as to be averse 
to technical education. 
f Tbe thesis does not really 
hold water at least so far as 
estate managers. farmers, 
foresters and the like are con¬ 
cerned, because it is Inconceiv¬ 
able that anybody such as the 
subscribed could afford for long ; 
to be superior about such i 
matters as land drainage and • 
timber conversion. 

For an example, the chair in 
agricultural education in this - 
country was held for years sue-' 
cessively by persons who had 
been educated! in one part or ' 
another of w'nat is now called 
the " independent sector.” 

I think there may be a distinc- 
tion missing in some of the his- 
torical and educational theology. 

It is a mildly Marxist one. in¬ 
deed. Members of the highest 
soda] elite hare naturally ftiie 
late. Lord Bledislie. the late 
Lord Conrthope, for example) 
been practical in the industries 
whit* involved their bread and : 
butter- Conceivably their rela¬ 
tives in, say, Hampstead and 
Kensington were less “ moti¬ 
vated" if their prosperity had 
other sources. 

Members of the upper class 
trim did not value the sciences 
(particularly the “ impure" 
ones) are mostly long ago bust. 
Ob* Jfc riire Is a serviceable in-. 
version of the tag. Amateurs 
and general ists are shockers, 
since they can sometimes mix 
the jargons. 

George ‘Wyndhatn. • 

The Lodge. 

Orchard "Wyr.dhun, ; 

V.'iSIitOtt. ' 

Taunton, Somerset \ 



“Will Rodzewich, student; about his father Edward, chemist with Henkel's Amchem Products, Inc, Ambler 

“I try to be like dad at Henkel: 
always on the baU’.’ 


* 'A winner sees an answer for every 
problem, a loser sees a problem in 
eveiy answer* - that's what my foot¬ 
ball coach always told us. According 
to that, dad is a winner-type. 

As a chemist in research and devel¬ 
opment with Amchem Products, 
a Henke! company, he has to face 
a lot of new customer problems in 
the automobile and other industries. 
In general terms, the problems are 
how to prepare metals for car bodies, 
containers or cans to inhibit cor¬ 
rosion. and to give maximum quality 
to the consumer. 

TRTiat kind of problem it may be, 
ckd has an answer. He is sent to the 
customers to find the right solutions 
and to complete them. That’s why 


dad is travelling so much - within the 
LLSjA. and to foreign countries as 
well. He has been to many other com¬ 
panies from Pennsylvania to Japan. 
One of them was a Henkel company 
in Germany which had taken licenses 
of dad's Amchem more than twenty- 
five years ago. When Henkel 
acquired Amchem in 1979, dad said: 
that will make a good union. I think 
he was right Since then his company 
has expanded and so did his respon¬ 
sibilities. 

I’ve tried to be a winner 
in football. And so I’ll 
try as a mechanical 
engineer.* 4 

Edward, my dad 



Amchem Products, Inc, Ambler/ 
Pennsylvania. (U.S.AA is one of more 
than 100 companies of the Henkel 
Group, situated in more chan 40 
countries. Worldwide sales 1981 =* 

8.8 billion DM. 34,000 employees, 
Headquarters DusseIdor£ Federal 
Republic of Germany. Product range 
indudes laundry products, household 
deaners, cosmetics, adhesives, 
industrial deaners, oleochemidls, 
auxiliary products for textile and 
leather industries. Over 8,000 
products for all walks of life. 



Chemistry working for yon. 
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WORLD TEXTILE MACHINERY 


Recession works back to the machine makers f r gp^ 


1881 DELIVERIES. 




Shuttia Less Looms 


BY ANTHONY MORCTON, TEXTILES CORRESPONDENT 


THERE! WILL be more than a 
fair share of glum faces among 
the 20,000 exhibitors and visi¬ 
tors. to ATME-L the American 
textile machinery exhibition, 
which opens in Greenville. 
South Carolina, tomorrow morn¬ 
ing. The depression among the 
world's textile and garment pro¬ 
ducers, which has seen massive 
layoffs in all the western indus¬ 
trialised nations, has now 
reached back to the machinery 
manufacturers. 

According to the Inter¬ 
national Textile Manufacturers 
Federation, in Zurich, “ die 
world textile machinery market 
succumbed to recessionary fac¬ 
tors during 1981" and that 
recession has continued this 
year. “The majority of the 22 
participating countries in a sur¬ 
vey recorded no increase in pro¬ 
duction levels during the 
second quarter of this year in 
either the spinning or weaving 
sectors.” 

In the spuming field, deliv¬ 
eries of short-staple spindles 
dropped by a third last year to 
2.26m. In long-staple spindles 
the fall was not quite so 
severe, being S per cent down 
at 427,200. -and in rotor 
machines there was a decrease 
of just 4 per cent to 491,500. 

The same depressing picture 
emerges from the weaving 
machinery manufacturers which 
saw a 6 per cent drop in de¬ 
liveries of looms to 58,585. 

The only bright spot in all 
this, which has continued this 


year, is that there are some 
signs that Ear Eastern coun¬ 
tries will take more spinning 
machinery this year and that 
there might be some increase in 
demand for shuttle-less looms 
—the latest sort iff machinery 
—from one or two parts of the 
world such as the Far Ea St,, 
North America and North 
Africa. 

The American industry itself 
is in deep trouble. The re have 
been closures in Germany and 
Britain this year and even the 
Swiss have gone into short-time. 
It is reputed that the Japanese 
are in some difficulties. 

Greenville will, therefore, he 
an important barometer. If 
there is to be any upturn in 
sales of machinery in the UjS. 
next year orders will have to be 
placed over the next seven days. 

There are some cautiously 
optimistic noises being made. 
The American Textile Manufac¬ 
turers Institute, far instance, is 
letting it be known that the 
native industry “ has never been 
in better shape to make a 
rebound.” 

William H. Huguley IV is not 
so convinced. Mr Huguley beads 
his privately-owned company. 
West Point Foundry, and is also 
vice-president of the American 
Textile Machinery Association. 

“ The U.S. textile machinery 
industry may not be dying,” he 
says, “ but it is very side.” 

“In the 1950s and 1960s one 
company had 95 per cent of our 
internal market and substantial 


overseas sales. But it did not 
invest sufficiently in research 
and development or in new 

machinery—and it died 

“As recently as 1970 
American companies had 80 per 
cerd of our own market. Now it 
is under half and the Europeans 
and the Japanese have raptured 
the rest. 

•“ Once ATMA members gave 
work to some 35,000 people, 
mostly in North and South 
Carolina mid Georgia. Now, we 
are down to 17,000 and the 
figures are continually falling. 
Two years ago I had 450 workers 
at West Point Foundry but only 
last month 1 had to lay off 80 
and my workforce is now 320. 

“ Our problem, at the moment 
is the strength of ibe dollar. 
This has knocked our own 
exports sideways and given an 
enormous competitive advantage 
to other countries. 

“ Until last year about half 
our production went abroad but 
this has already come down to 
20 per cent Because of the 
strength of the dollar the Ger¬ 
mans have a 30 per cent price 
advantage over us. We just 
cannot compete with that sort of 
differential. 

“To try and combat h we 
have gone into creative price- 
selling arrangements. We are 
now seMing in almost any 
currency we can get. We wifi 
take 10 per cent down and the 
balance over whatever number 
of years we can arrange. 

“ The American, industry wiH 


survive, but not as we know it 
today. There will be combining 
of companies, in the way that 
John D. Hollingsworth on 
Wheels took over the British 
company Platt Saco Lowell 
The American industry become 
much more specialised and 
much like the European.” 

The American industry has, 
in fact, already become inter¬ 
nationalised. Not only are there 
a large number of overseas 
exhibitors among the 400 at 
ATME-I but there is also a sub¬ 
stantial European and Japanese 
manufacturing presence in the 
three southern states. 13116X6 
are so many Swiss and German 
companies along Interstate 85, 
one of the main roads that runs 
through the textile states, 
according to Dean D. S. Hamley, 
of North Carolina State Uni¬ 
versity, it is now irreverently 
called Autobahn 85 by the 
locals. 

Back home the Swiss. Uce the 
Germans, have their own 
problems. Short-time working 
is on the increase and, as in the 
U.S., companies like Suker, 
Rieter, Ruti and Saurer are 
keen to trade on aimratf any 
terms. 

No longer can these grandee 
firms command the payment 
terms they once toe* for 
granted. A decade or so ago the 
Swiss expected a third on order, 
a third half-way through ^ 
contract and the remainder on 
completion. Few problems of 
cash-flow there. Now, it is more 


usual to take 10 per cent of 
the order, perhaps 10 per cent 
on completion ami the rest over 
5-10 years. 

None of the western coun¬ 
tries, though, has been hit quite 
so badly as the British. Britain 
became an industrial nation to 
a large extent on the back of 5s 
textile and textile machinery 
industries. Britain dominated 
tiie world of weaving and spin¬ 
ning machinery and produced 
to meet the needs of its empire. 

This dominance lasted wen 
into this century and in some 
areas even until the 1950s. But 
it was first cracked, especially 
In weaving machinery, by the 
Czechs in the 1950$ and quickly 
picked up by the Swiss and 
followed by the Japanese. 

Other countries began to 
appreciate long before most 
people in Britain that it was 
possible to weave wider widths 
at faster speeds. They spent 
money on research develop¬ 
ment and put in new capital. 
British textile concerns seemed 
to be more’ concerned with 
using their existing machinery 
to the end of its life rather 
depreciating it quickly and 
replacing it with faster 
machinery incorporating more 
modem ideas. 

The result has been &at the 
British industry has contracted 
to- about 200 companies and 
while the industry continues to 
be one of the world's leading 
exporters it has slipped down 
the league table. 
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The West' Germans are now 
the leaders, with total overseas 
sales of around £400m a year, 
followed by the Swiss, the 
Italians and the French with the 
British in fourth position. The 
British Textile Machinery Asso¬ 
ciation estimates that the world 
market for textile machinery is 
running at ab out £ 2.6bn a year, 
of which the UK accounts for 
some 10 per cent 

The reasons for the worldwide 
collapse in machinery activity 
were succinctly summarised by 
Dr Hans Locher, of Zellweger, 
another Swiss concern, and 
president of tiie Textile Insti¬ 
tute at its recent conference in 
Lucerne. 

“We are suffering from the 
consequences of the recession, 
which ha s dampened demand 



In the1880$ the English didn’t realise ilbutthey were 
ready for a new drink 

The main spirits ofthe day were gin andbrandy, with 
rum being used as a base in toddy. 

Gin, distinctly inferior to the gin of today, had been 
a low das? drink for 2 centuries; excepting 
quality imports called “Hollands? 

Brandy, already highly taxed, was also 
becoming less availafcflS due to vine crop 
failures. 

Scotch whisky was well enoughknown, 
but as an open-air drink you partook of 
in Scotland while deer-stalking hunting 
or fishing: 

It was straight malt of inconsistent 
quality, often too powerful and little enjoyed 
South of the border 


James Buchanan’s answer was the Buchanan Blend 
and it’s success was to be colossaL 

Though not a pioneer of the relatively new skill of 


got the blend right. To which he added a . 
further imehneeded quality: consistency. 



THE RISE AND RISE OF 
JAMES BUCHANAN. 

It was into this climate of opportunity 
thatJamesBucharHnamvedas the London 
agent for a Leith whisky merchant 

He had no capital and few contacts. But within 
a few years he had set up on his own having 
discerned that when the English drank ^ V dT 

whisky in England they weren’t sure 
alxDut whatthey’d get and didn’t always 
like it when they got.it ■ . ..1te.Sc 


The fufl extent oftheBuchartanBlend’s 
huge success is another story. 

But Janies Buchanan, once a£10 ayear 
Glasgowshippingderk, wentonto become 
Lord Wookvingtonand a greatpatron 
of the turf; and his Buchanan Blend helped 
build a world-wide export market 

THE BUCHANAN BLEND TODAY! 

The Buchanan Blend costs a fade mnn> 
and continues to be a somewhat superior 
•whisky among the good quality brands. 

It contains both grain whisky mark 
by continuous distillation, and m alt- w hisky 
made from peat-dried barley. 

Butitis the generousmeasure of matiir - 

edmakv^had^inthehkiKithata^esthe 

difference that can be tasfcedin every dram. 
The BuchananBlend is, however, easier 
rrvrp to drink than to find. But beassured thatyou will 

EWl\ M ^^drixsurwellwortiiwhile. 

b The earth may not move when you 

/W ^^^tnrfirstBuchananBIend. 

BLEND But you will wonder why -you’ve 

IHe Scotch of aLeetime ■ settled for lessin the past 
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for textile products, especially 
in the western world. 

“ But even more serious is 
the vast overcapacity which has 
emerged throughout the world 
as a result of many countries 
setting op textile industries 
which have little or no chance 
of producing a fair return. 
There has been unjustifiable 
investment in some areas and 
we are now. paying for it” 

One way in Which the textile 
machinery Industry is paying 
for the consequences of tills 
over-expansion is a surfeit of 
machinery. As the recession has 
forced companies oat of busi¬ 
ness more and more second-hand 
machinery' has come, on to the 
market . That machinery is 
secondhand in name only. 

When Courtaulds closed its 


APPOINTMENTS 


MtrJap Svtfew- 
Campste factory ta'Nwffttnf 
Ireland last year it disgdsed of 
aU its machinery; some of it had 
sot eves bees taken out of 
packing cases, it wassoi&afcrtod' ‘ 
as “secondhand.”’ . . 

There is a warehouse ter 
NeJskm, just outside Manchester, , 
which is full, of - secondhand; 
machinery. It Is a Mecca for 
any developing country. 7 that - 
wants to instal newish machine 
ery at rock-bottom prices. * 

These low prices have':, 
dragged down the level of profit-V 
ability for the manufacturers' 
like Sulzer and West ppint[ ! , 
Foundry and Ruti. And untiL 
the world’s economy picks, up/ 
the amount a£ old machinery, 
will continue to . ptey :. havoc' 
with the fortunes of the mann- ■ 
factnrers of new equipment . 


Industrial Life Offices 
Association chairman 

Mr Derek Bourdon, director retires next year from the AGB 
and general manager (UK) of Research Group of /which he is 
the Prudential Assurance Oom- a main board director. Mr 
pany has been elected rharfman McBride is at present managing 
of the INDUSTRIAL LIFE director of Holton Technical 
OFFICES ASSOCIATION. He Press, and a director of AGB 
succeeds Hr Peter Taylor, direc- Publications and other group 
tor of the Royal L ondon Mutual publishing companies: Mr Patrick 
Insurance Society. Hr Gerald McAleenan is appointed an 
Ramsden, managing ^iTwtnr of associate director af AGB Pufc& . 
Refuge Assurance; succeeds Mr cations responsible for Opera- 
Bourdon as the. Association's tional financial matters. 


vice-chairman. Hr Keith Browne, 
chairman of London and Man¬ 


chester Assurance Company has manager 


Mr David Preston, general 


been re-elected treasurer. 

• .* 

TRIDENT UFE ASSURANCE 
COMPANY has appointed Hr 


BROCKHOUSE 


DISTRICT STEEL, Smethwick, 
has been appointed a director,. 

Mr dive Williams Is joining 


Michael . Beer as pensions THE LONDON LIFE ASSOGA- 
director. He joined the company TION as divisional manager, 
in 1973 as executive pensions sales and marfcetihg. He succeeds 
manager, . Mr Boy Avery, who will be neth> 

• * ing at the end of the year. 

Mr • Bex Aston has been _ __ _ * 

appointed director of the Michael Sledge has been 


Aston bas been 
director of the 



BITUMINOUS ROOFING 5y^ ] ^ t gS ag! gl T ^ iCtor ^ f 

COUNCIL He was previously the LJBRICK -He 

first permanent officer of the fu^ceeas Hr Tony Knox who, • 
Expanded- Polystyrene Associa- 6iT ^ r 

tion and was its director for tra yea^ reta?ed recently at 
nearly 10 years. the age of 85. 

★ * 

QUANTUM ASSOCIATES has Mr Peter Robinson has become 
appointed. Mr David W. Welch a « 

director. HOUSE INTERNATIONAL 

... * * 

Mr Bernard R Flashman has Mr Tony Walford, manag in g 
been . appointed managing director of Grand Metropolitan 
director of STORNO RADIO Hotels, has - been appointed 
COMMUNICATION SYSTEMS, group managing director of 
He joined the marketing opera- AUTOBAR INDUSTRIES from 
tion of Storno in 1965, November L 

’ ★ ★ * 

Mr K. J. Perryment has been Mr Edward Raymond Junes. 


appointed 


965, November L 

★ * 

lent has been Hr Edward Raymond Jeynea, 
director of Mr Michael Jacob Tyler, and Mr 
SR AND CO. Edmund Earp, have been ap¬ 
pointed directors of FIRM3N & 


HARTLEY COOPER AND CO. Edmm 
* pointe 

Mr John W. Grlstoek has been SONS, 
appointed. general manager for 
WOOD GROUP HAVEN MAI 
ENGINEERING. 

W has mi 


MATTHEWS AND YATES, fan 
maker of Swiuton, Manchester, 
has appointed Mr A. .CL Jones as 


Mr Andrew Oakes has joined . works director. He was formerly 
the private Rea ding- based pro- works manager of Airscrew 


perty group ROCKFORT as a - Howden. 
group director. He was formerly 
with > chartered surveyors Mr A. 

Richard ElDs. Curtis, H 

• * M. J. K»i 


Mr A. B. Castledlne, Mr D. M. 
Curtis, Mr R. A. Howard, and Mr 
BL J, Shannon, all directors of 


- Mr David Rowe has been subsidiary companies, have been 
ap pointed director of the .appointed to the'nuffli -board of 
UNIVERSITY OF. WARWICK KRITH, together with KrM. A 


SCIENCE PARK. 

Lord Justice Purchas, Lord 
Justice Goff, and. Lord Justice 
Dillon, have become members of 


Wright; the company .secretary. 
Hr D. L Barker has. resigned. 

. rl. • 

Mr K. C. Saltlick has been 
appointed to the board of 


the Privy Council on their FLIGHT REFUELLING i HOLD 
appointment as-Lord Justices of INGS).' He will continue as 
Hollis, Sir operations director, ■ Flight 
Justice Mann, and Hr Justice Refuelling: 

Leggatt have been knighted bn * ■ 

Of ARA SERVICES has.appodnted 
the High Court of Justice. Btr Roger French,, as : chief 


ARA SERVICES has.appointed 

Mr; Roger French,, as : chief 
executive In the 1 UK. - He . has 


. . Martin, non-executive been director of the - vending 

TmrTm?r , c f ■ division, and takes up his new 

HOLDINGS will:retire from the appointment on October 18. 
board on October 31. Mr WdaeJ ' . 

** C- K. a Nanneley h« 


i becn appointed a non-executive 

Zm^IS kSSV .£*u2i director of MACMILLAN. . 

R S. Bryant, a director of Lazard Hr J. G. Pettlfer has been 


“d Co. bay been' ap^toted maS dSSteTf 

1 ?°£ e SP UtlVe dircfr ' SIMON-CROTOHAW (a Staon 
“ r m Albert Martin . l^toinumns h. 


Mr Stuart Hopkins, director 

^p.npral manairai* nf UrAD. 


HAM STRINGERS. Plymouth, 
has been appointed divisional 
director for the South-East. 

Y. J. LOVELL (NORTHERN) 
has appointed two directors 
They are Hr Bernard Stones, as 
contracts director -and Mr Ken 
Graham, surveying director. 

* - ' . ; 

Mr J» Douglas Scott has been 
appo inted manag ing. director of 
THE ' LUMMUS COMPANY 
Northampton: He succeeds jfr 
Arnold B. Allen, who. has moved 
to CE, Lommus, Bloomfield, New 
Jersey, as a vice-president/ 
project director.. 

. . * 

Mr Mlekael Tyndall has been 
appointed finance and operations 
director, QUINTON HAZELL 
(IRELAND) - and QUINTON 
HAZELL (ENGINEERING), the 
'Ireland-based subsidiaries of Qh 
A utomotive. He joined QH in • 
1980. 

- ■ • 

-Hr John McBride has been 
appointed mana ging director of 
AGB PUBLICATIONS in succes¬ 
sion to Mr, Bill Calbles, «*• 


Engineering company) be was 
formerly technical director: Mr 
J. C. Prisley has become opera- 


UWUO UCICLUf&j UC WflJ 1UIUICU/ 

general manager at the Loudon 
office of Sim-Chem. ■ ■ 

Mr F. Stebbing has been 
appointed a director of BAKER 
ELECTRONICS.' 

• ■ 

Hr W. R. N. Hfne has- joined 
BAG GBRIDGE BRICK as an 
execative.director. •- • 

ir 

Mir .Michael Thompson bar 
.been appointed group finance 
director of SCAPA GROUP. He 
vrfl remain group secretary, . + 

. Mr Walter ’M. " HoffmaoL 
(Howard Tilly and Gx, Great. : 
Britain) has been elected first 
chairman of the DHR INTER-, i 
NATTONAL group of accoun- - 
taacy practices, meeting in 
Copenhagen. The six-nation- 
group has some 60 partners (or> 
continental equivalents) and 6001 
staff. As well as Howard Tilly 
and Co, member firms of r»HR- 
International-are RIR Revision' 
(Denmark). Calan Ramollno et:' 
AssociC-s ' (France}, DATAfi 

(Germahv and. Italy), and RSTn 
re • ■« •- 




















































•Financi’sil Times Wednesday October 13 1982 

CflHpaafes and Martote .. ... 




UK COMPANY NEWS 


Harris Qiieensway climbs j tasur a nce 

, ^ . _ boost for 


SIX 


INCREASED pre-laX ' profits, 

up from £3.82m to I4.93m. are-- ■_• - ••_ ■. ■■ 

reported by Harris Queensway; iffClll^H-UTv 
retailer o£ carpets, household'itSuaLiull IV 
; furniture and other goods,, for;-. 

riiSiL? JSS; ^ he *** colanui today discusses the continued rise of the gilt- 

£(? 2 }L edged market—which is once again not matched toy movements 

• Mr p f? BrnTth. ^,i- an “* the equities sector—as the UJS. bond market opened after 

saw the results The Columbus day holiday. The column goes on to examine 

encouraging-" although’ tractor* Hunt report which recommends a highly unrestricted deve- 
1 during January and Febmary—- “W*®* of «■* cable television industry. Another report, this 

normally a peak trading period time Del1 Committee’s on the question of how the Inland 

for furniture sales—wa 5 seri- Revenue should treat the subsidiaries of British companies 

ou sly affected by the bad in supposed tax havens'is also considered. Lex goes on to 

weather. ' - r look at the discounts and Clive Discount in particular, which 

Despite this and the conttnu- yesterday reported veiy profitable trading in the first halt 


Minster 

Assets 


Senior Engineering doubles profits 


INCLUDING a significant rise 
In results from Minster Insur¬ 
ance from £2.39m to* £3.56m. 
pre-tax profits at Itttnsler Assets 
moved ahead from £3.6m to 


PRE-TAX profits for the six 
months to the end of June 
showed a strong recovery at the 
Watford-based Senior Engineer* 
!ng Group, doubling to £2.75m 
from 0.38m in the same period 


last year. Turnover was £40.04m Idings .mt 


DIVIDENDS ANNOUNCED 

Dale Corre- Tutai 
Current of sponding for 
payment payment div. year 


compared with £3L84m. 


Ash & Lacy .int 

Brown Thos .int 


pre-tax profits at Itttnsler Assets Mr R. Smith, the chairman, Caparo Ends .int -0.5 

moved ahead from 0.6m to says the world recession is now cuve Discount.int 13 

£4.59m for the first half of 1982. having a greater impact overseas Coinb Eag Stores . im 1.49 

Mr McGibbon, chairman, says and in recent months there has Druck Holdings* . 1 

however, that interim figures been a renewed down-turn in Farnell Electronics ...int 0.75 


are not an accurate guide to 
the likely out-turn for the full 
year. 


demand in the UK. Guildhall Property . 4.S 

“The deterioration Is having Harris Queenswav ...int 1.67 
an adverse effect on certain of Helene of London ...int 0.37 


In particular he points out our . subsidiary companies, irlsb Glass Bottie Co" 


log background of recession and 
depressed levels of consumer 

spending, he says the board' £l-24m to £637,000 and profit of been introducing new ranges at 


ihat the investment income of 
the Minster Insurance group 
experienced a first-half increase 
over the corresponding period 
of 1981 which is unlikely to be 


feels that'the results for the first £574,000 f£367.000) on property the top end of the price range repeated in the second six 
half and the prospects for the transactions. Tax was higher at | n both carpets and furniture, months. 


half and the prospects for the transactions. Tax was higher at in both carpets and furniture, 
full year justify an increase in £2.18m compared with £L74m, but at the same time Pound* 
' the interim dividend.- This is, and after minorities this time of stretcher appears- to be the 
therefore, raised from l;33p to £38,000. attributable profits were fastest growing part of the 
L67p iiet^-last year’s total was ahead at £2.7lm f£2.08m): Stated group. So far 18 of the 31 
4 . 33 p ■ from pre-tax profits of. ebrnings per share ■ rose from Eastern Carpet stores acquired 
00.46m. • 1 3.68p to 4.66p. * last month are in operation, bat 


causing us to make further London & Strathclyde... 1.4 

economies.” Minster Assets.int 1.7 

The interim dividend is being Minty . 2 

held at 0.75p net. Last year a Office and Electronic int 2.5 

total of 1.5p was paid on pre-tax Riley Leisure ...sec int 2.6r 

profits of £4.02m and turnover of Rivoll Cinemas . 60 

£68.53m. Scottish and Mere Inv . . 4.4 


68.53m. Scottish and Mere Inv . . 4.4 

Earnings per lOp share are Senior Engineering ...int 0.75 


Mr McGibbon says this rise 1.62p against 1.16p. shires Inv iidot 


was a result of the appreciable 
fall in interest rates on both 


Jan 4 
Nov 13 

Dec 17 
Nov 24 
Nov 1 
Nov 29 
Nov 20 
DecS 
Nov 30 
Mar 17 

Dec 10 
Dec 31 


Xnv 22 
Nov 30 
Jao 28 


00.46m. 1 

Mr Hams says the second half 
has started well and there has 
been a marked upturn in soles 


* comment .. 

The 19 per cent increase in 


Eastern Carpet stores acquired ' has been mirrored by an appre- 
last month are in operation, bat elation In capital values of 


The tax charge cannot be estab- Solos Group . nil — 0.7 0 53 ] 23 

is ,h« 71 A 4 i -t. + 1 . 1 - Jished at this stage, Mr Smith Dividends shown pence per share net except where otherwise staled. 

a ^irS •^^^ e - A °??i 1 t th0UffhtlljS says, but based on the best avail- -Equivalent after allowing for scrip issue. i On eap.lal 
^ 1 as . been 1 imrror ® d 1 b y apprfr; able information, an effective tax increased by rights aod/or acquisition issues. tliSlf Stock. 


they will not. contribute to 
profits until next year. HQ 
reports that third quarter sales 


listed Investments. 

As forecast the net interim 
dividend is held at 1.7p, after 


since July. Although trading first. half turnover is almost are up 20 per cent oh a like for: stated oamingg per 25p* share 


conditions are still hot ideal, the entirely 


rate of 50 per cent has been 
assumed, leaving post-tax profits 
of £1.37m against a restated 
£862,000. Retained profits are 
£738,000 (£226,000). 


to West Bromwich. with 
estimated closure cuM<t uf £I.“m 
UTOti.OlH) net! tv huh will be 
charged as an cxlruord.narj it-::u 
in ihe 1982 accounts. 

• comment 

The recovery seen at Senior Ir 
ihe second half of !a>t jear has 
continued through into ihe first- 
mx niunibs or 19S2 as Irenet!** 
of dimraim: come ihnui^h. 
There should he further cains 
from L-losun* of Phoenix Tisip- 
mao, which has been a victim 
■«r ihe oversuppheU -^eel lube 
market. Until overall demand 
picks up progress fron: here «»n 
will depend grcally un she mix 
nr ihe order hook wuli ihe Inn; 
lead lime work, such .is the 
Three years fur duel work er.:> 
lraci>. hiding the more immcd'- 
aie impan on the >i\ in eieht- 
week engineering work nf the 
current draught jfTeelins the 
group's 111,1 rke is. In ai2di;i.’:i 


5 Per 5p share. 2 For 17 months to December 31. 1982. 1 For year ticht budgetary contr**! 


to July 31, 1981. —Irish pence throughout. 


uneconomic and it is no longer Tubeman, which will he progres- 


k rinf nS’wfS moved- up from 3.67p to 4.62p. Mr Smith adds that market con- realistic to expect a recovery ai sively closed by early next year. 


reductions in interest rates and previous year's busy programme the belief that HQ could make ^ fj, e fujj y p ar a to tai ^ 

the removal of restrictions oh of physical expansion. This year £14jm pre-tax for the full year. ^g p was pai( j from pre .tax 


the Darlington works of Phoenix Production will be transferred 


laming a strun-a nM ca-h pti-.iti..:- 
which leaves scope for streng¬ 
thening ihe overseas side. osiu.-C'- 
ally by acqmsiliou. Ve-lcnlay 
the shares muained un>.::::n^ei! 
al 27j» for a yield u,' S 2 per cent. 


consumer credit appear to have the cost of store openings will The shares, having gained 10p profits of £10 09m - 

helped to stimulate spending. He be about half last year’s figure, on Monday, added a further ISp Pre-tax profits were also 

believes this will continue, and By the end of the year the com- yesterday to reach an all-time str ^ C b after contributions from 

he-is confident of achieving good pany will be in a net cash post- high of 286p. The prospective ,ri 0 Vl i> s underwritinir aeencles 

results for the fuH year. tion having moved from net p/e of about 24 gives the shares 7^ M 9 inon ffaiooon^ • insur- 

The pre-tax profit was after debt of £25m two years ago. 


interest charges 


Recently Harris Queen sway has 


a premium of. 50 per cent over 
the sector average.- 


of £491,000 (£410.000), ■ insur¬ 
ance braking of . £645,000 
(£633,000) and losses from 


Snooker boom lifts Riley Leisure to £0.9m 

TAXABLE PROFITS of Riley snooker table manufacture and the year and bolh turnover and the spurt's impact un eurntnc 


ihe grow 1 I 1 . Tin- answer after the 


Ash & Lacy rises to £1.42m 


(£633,000) and losses from Leisure, snooker and billiard maintenance reflects the coin- margins were down 10 ihe grnwih. Tin- answer after the 

motor accessory manufacturing tabic and other furniture maker pany’s success in improving irs pooresi levels recorded during first 12 of the current 17 uu-nih 

of 0173,000 (057,000). 30,1 snooker club operator, pj ace at the forefront of the lhe reression. The group there- reporting period i> .-ome—v.'.m:: 


There was a marked reduc- advanced from 
tion from investment holding, £902,000 in the 


nom £723,000 to f ast expan ,jj ng sn0 oker industn-. fore eul back ils manufacturing aecounm for a g 
the 12 months to jjp Deal Sa]es of a j] capacity >eslordaj*s 7p fall 


good part 


Tax took £736,000 products, which cost more but 
either require less maintenance 


d5TS."SdSTSSr * or last longer. Stool Prodoc*. XlS SK3 oceouo^ponod ™ mord soleo of full oire rham- „7™ortlnio" "aSB ESS’ 

6 ton) to profits to f or example, now- accounts for a 0 f. xggi by Robert Bradford the 17 months to the end of 1982. ^onshtp mbles . (£5.000 credit) for the closure Against that. Riley i> talkinq nf 

£81SJKW (0.66m). ^ quarter of A & L’s sales and (Holdhigs). A * se f 0 ^? “ tenm 1 dl V dend I is “SS tos,s of furnilure activities, the sl ? n „g volume gains in >noo!:er 

• comment continues to grow thanks to its After minorities of £721.000 * s r ft* Sou redominanf^ftl anas SSfM-VSSf emerEed at equipment and Lucama Has onl? 

r_____hnift th<> tK® (£457.000) attributable nrofita y . ea ^ s of r; ap “? t . P® p . 1 9* > er°uP s predominant position as £451,000 (£461.00(0. been in for iwo of the quietest 


continues to grow thanks to its 


IN THE face of severe national (£110,000). Tax took £736,000 products, which cost more but 
and international recession tax- (£472,000). .. . either require less maintenance 

able profits of Ash & Laey per- Current cost adjustments re- or last longer . steel Products, 
fora ted metal and steel cladding dueed the pre-tax profits to „ 

maker and galvaniser, advanced £81S/»0 <0.66m). for example, now-accounts for a 

from £908,000 to £1.42m in the _ - -- quarter of A & Ls sales and 

26 weeks to July 2 1982. Turn- • Comment continues to grow thanks to its 

over moved ahead by 0.85m to Ash & Lacy's 75 per cent pre-tax bold on the pricey end of the 
04.07m. . profit rise and its announcement cladding business, which sells to 

The interim dividend is being of en increase in "the workforce * architects working on renovation 
raised from. 6 p to Sp net per 25p is welcome news indeed. • Not or new town projects such as 
share and the directors expect surprisingly, the shares hopped Milton Keynes and the new 
to^ pay a final of at least Sp.' another 34p yesterday to. land Covent Garden. It is tbi« divi- 
Last year, a total of 14p was paid at_ 3 S 0 p, moire than 30 pur cent, sion which will be increasing its 
from taxable profits of £2.35m. higher than their level six workforce by 50 per cent over 
"Mr Fane Vernon chairman raoriths a 50- These figures are the next three years. Despite 
saJT aS five V trading divisions itS vw ? ous t .^P^|, ons * ^ .»“* 

improved their results, H '%£' SST? toey SSf S S Sftftifc 

Taxable profits were made up show a useful 9.3 per cent trad- much as £2m. Considering- its 


banking services and issuing ^uiy 3119ffll on higher timiover produPts i nc feased signifirantlv 

S=!L-*gSS5 ■ SLM ■'ffWAT. 


against £326,000 which was 
attributable to interest payable 


The group has changed to a beto ff Ich ^d throuah toe & 05 ‘ m (£ 94 , 0001 . Tax took through ihe n.r.ona!.sa:ioi: 

December 31 year-end so the Z®, S5, nf full Sfch m £422,000 i£267.000i and alter wrinqcrandMiculdm.wi.t-.-fr.ro! 

current accounting period covers ^° r ?- sa Jff . 01 IUH *“ e t ' nam exlraordinarj- dcbiLs of £29,000 sensiblv on lower thmugliput. 

the 17 months to the end of 1982. Pionship tables. , (£5.000 credit) for the closure Against that. Rilev i> talking «r 

a ikAiiAvtji j; _; _a a. I hp nnnnicitiftn nt I .linn11 . . . a ___ <i_ ° . 


Taxable profits were struck not loo much. C. D. Pierce and 
after interest payable of the games operations have been 


Tax took through 


rational..saline 


Ash & Lacy's 75 per cent pre-tax hold on the pncey end of the 
profit rise audits announcement cladding business, which sells to 
of an increase in 'the workforce' architects working on renovation 
is welcome news indeed. ■ Not or new town projects such as 


hold on the pricey end of the tatogtoi thTtmiTodS? toeope^torof 

cladding business, which sells to ahead from £1 “ 26m t0 to 4.1p, compared with 3.85p for number of clubs i 

___ ___A-_Il.OSfm. . ik, _to___ v, _ _ .n 


the previous 12 months. 


f the largest 
in the country. 


comment 


equipment and Lucanva Hus nnU 
been in for iwo of the quietest 
mnnlhs of its year. 

At some point in the nut too 


comment 


Earnings per share are given number 


It now owns 48 riubs and a Shares in Riley have been, and dislant future, Riley will need to 


.- S?? as 6 ilp (6.5p). planned tp open during tne next a strong growth leisure area, balance sheet is probably not in 

c is uus am- Mtnot pr Assets has tempered its A breakdown of turnover and six months. Activities such as china and glass, the best shape to absorb a sicni- 

™ announcement of a 28 per cent pre-tax profits shows: snooker The increase in the popularity now gone, furniture and board fit-ant cash deal now Thai the 


!!? 0 *slnn d w 9 oven ^x. Il: . di 7?“ Minst er Assets has tempered its A breakdown of turnover and six months, 

at _3S0p, more than 30 per cent, sion which will be increasing its nmi nm-tav nrnfitc <hnu»- mnntar Tho irw-m 


planned to open during the next 


remain, a straight investment in grow or buy a new leg but toe 


improved their results, half k£t *22^ Eren 6 ^ »hev nZh***”?* Nevertheless. Minster has bad a ami t£i.7Bm> and £582.000 far the leading participation dictated by snooker’s rapid climb though, on a 16.4 historic p/e and 

Taxable profits were made up S boWauslft?'9.3perceDt SSShls eL "omSSrfS-£ fair ?- good s “ Invest- MUNI; ^Jure £1.95m sport in the UK. he says. to universal popularity. Indeed a yield of 5.S per cent even if 

of trading profits of 0.3m ing mar“in, which is more than nerfonnanee during a rerpsslons ment * n °0 me 15 U P b y 34-8 P®r JfiSSi » 137,000 The furniture industry re- their only interest lias been to the stock itself is still thinly 

(£798,000) strfcfc after charging a point ^her than last year’s to^shares atWetic growth seems c^t and even tosurance broking maioed depressed throughout see how far they have blunted traded. 

depreciation of £472,000 margin. The company is navigat- merited ' The it^ed dividend m .S? ,2Si 5" i- -- - ---- - - - 


- -4^11 pjftwwt An * t ;j,r W ouuw A .j n iiiiMi. uiuxtuiiu. 1-™,™/, V.1UMO vcjb ilcivc Miuwu mat i.ti fiiunuiuus ecu 11111^3 muii iftitr 1 

nt not TJch* E n oti, one 11 ^ Nevertheless, Minster has had a (£l-78m) and £582.000 far the leading participation dictated by snooker’s rapid eft mb though. 

a«; PonSSerine- its fairl y .good six months. Invest- (£487,000); furniture £1.95m sport in the UK. he says. to universal popularity. Indeed a yield 


ss sa-S!.jfssaa 2 ?-=ssiyy*uS Sfe'^.sao.ss 


depreciation of £472,000 
(£417.000). and other income 
less interest payable of £113,000 

Helene of 
London lifts 
profits by 25% 


margin. The comply is naviga,. merited. "The incraised dhridend Jffifi. 1 “ K g52 , “S’J 11 ,S? {fSoof’liraSSv £ r°Sl sS 

to oF U ite C SSrk« riddrf a 6 jS K ran\ Pr ° SPMtiVC ***”« iSS rat™and a nU Jd nil 027.000), 

toe strength of its up-market yield of 6 J. per; cent .. *__k *u«. accnriatM' -coonno in sn 


Druck beats its forecast 
with year-end £821,000 


stickier casb flow in the second associates’ losses £ 20,000 (nil). 


half will mean slower growth 
investment income in the year. 


Mr Alan Deal, chairman, says 
the year saw some substantia] 


Underwriting remains fiercely changes in the group with an 
competitive, with no rale increased emphasis on the 
increases ahead. Minster raised development of our leisure 
a -^ ghts K Jiyje j - actmties. Significant events 
t 0 War J 1 included a rights issue, which 



r ^ IN ITS initial figures since join- Mr John Salmon, thq chairman, included a ngbts issue, which 

An increase of 25 per cent from ing the Unlisted-Securities -Mar- says UK and overseas sales have raised £3m in April 1982, the 

£202,760 to £253297 In pre-tax ket in April, Drnck Holdings shown a steady growth In all S c^+ W «^ th«f acquisitions of Lucania Snooker 

profits has been shown by Helene reports a substantial increase in product areas. Produets intro- _ a ,,° Jr®, Chibs and a 50 per cent stake 

of London for the first half of pre-tax profits for the year to duced to the market over the in ^ N ' n n Te ^r In Ontario Billiard Suoply Com- 

19S2. Turnover of this fashion Juj , e 30 1982. The figures show last two years are becoming more rtSild Sve' Ion?- P an - V * the s® 1 ^ of retail 

leisurewear producer and textile an increase from £197.868 to accepted and established. investments snouiti nave long _____ _,---- 


merchant moved ■ ahead from £821,121. 
£S.14m to £5.36m. _ _ beats to 


investments should have long¬ 
term rather than short-term pay- 


china and gtoss companies and 


‘■'“'VI u«*u ffUUi TUllil Udj ^ _ _ _ 

f addition to this increase, offs. Earping 88 per share this ^ closure of* a furmture- fac- 


ilowever Mr - M' Burkemam be , a P he “*» the 5 roup has' recently year, on a fully-diluted basis, tory 

However^ M ^ ^- j ^ made at the tone of the pros- received two large orders total- are still expected to match last The prospects for the gjfmp 


uriturn experienced in the earlier pectUi ling approximately-£450J100 from year’s 10.75p. with modest growth are encouraging and .the snooker 

nart of Ihe vear has not con- Turnover of this group, which the petrochemical and Ministry expected to resume in 1983. comnanies look set to produce 

has interests in the manufacture of Defence sectors. Assuming an unchanged final, further improvements in sales 

The net interim dividend has and sale of electronic pressure On a current cost basis, pre-tax the shares at S4p indicate a and profits, he says, 

been held at 0.37p after earn- measuring devices, rose from profits were £782.000 (£ 118 , 000 ). prospective yield of 7B per cent. The increase in turnover of 


logs per 10p share were given as 0.94m to 0.94m, an increase 
0.6p (same;. In the past full of almost 50 per cent. 


The increase in turnover of 


Interim Statement 

_ from Chairman Murray Gordon 


year, a total dividend of 1.4Sp 
was paid from pre-tax profits of 
£504.091 on turnover of £l2.24m. 


The dividend is Ip. as forecast 
There .was a tax charge of 
£304519 compared with a credit 


OEM slips to £1.14m midway 


The unaudited consolidated results 
for the 28 weeks ended 14 August 1982 
were as follows: 


There was an extraordinary of £79,S0Q. acid after extra- TAXAB LE PROFITS of Office of Adler, Imperial and Triumph 
•bit of £31,000 ordinary debits this time of and Electronic Machines slipped machines plans to launch a low 


which it still dominates with its 
Adler machines, to the electronic 
market, of which it has a 20 per 


LADBROKE INDEX 

604-609 ( + 1) 


£ 97 , 957 . attributable profits wpe • from £l^m to £U4m in the first cost word processing system market, of which It has a “>0 oer 
£418,645 against £277.688- Divi- half of 1982, on higher turnover and a powerful microcomputer SSt&are jSd roi3i£timS 
dends absorb 3 MO. leaving of p.78m cempared with for business applications before S? exp?rte?^?xSS 

nee i.ir fm- tnnrfdr C114Rm- __ Lu WiUl A£rux 


056.145 (£277,668) for transfer 0L43m. 

to reserves. Earning per share Tbs mferim dividend is being “TmTlook'^.^ (085503) 
rose from 4:4p to 8Bp before ^2 a “ ed .5 2 ' 5p leaving net attributable profits SnSed to S KSemS 

4 t:sr “ d from SS oiW BMtt o£ £649 ' 639 (£71S > 615 >- insttafiusssps 

4.4p to 6. ip after. •comment SEM m iy^dened 6 iS^rodS 

pre-tax prtdlts of £ 2 .66m. . . • DEM has widened its product 

- ^ Mr W F J- Gardiner chair- 0Eflrs reputation as.the darling range and hopes are still pinned 

— u,™ B3ys trading* condi- _i^ e J °® ce equipment sector, to its recently launched Screen- 

^ \\ tions continue to be difficult and fort £ed by the ctisappointing writer which allows typewriters 

1 _ _ ,, .I*—* incnywinn rnmn^rffinn in th« results of Rank and Gestetner, to become word processors and to 

fiSdTS^fectronic office prodorts 4. y 1x1 ta i tlere 1451 ^Sht after its a more risky microcomputer to 

SLUU1AI have SS an^adiiSmeS ^ are P ri « had nosodived from which it is heavily committed. 

nav^^manded an aojtutinent 4 70p t0 410p _ ^ had Mso goiDg for 0EM ^ 

m 1^*™* to rnainta n ma been promoted for its growth strength of Its relationship with 

fhCJ MJBB f > potential in a high technology dealers. But final profits fore- 

%Jr Ja ■ / » He is confident toe group will, sector, and forecasts for the half- casts for 1982 have been brought 

continue to achieve an accept- yearly profits were around 0.6m. down to around £2.4m. This 
* able share of the market but The Increase in turnover, was figure is barely above that five 

fi ia mont “cre 3561 ^ number of organi- much as expected but the com- years ago and few now expect 

OrenienT sations entering tbe market and petition has been far more fierce. OEM to move off this plateau 

. „ ... „ which are sacrificing margins The group has been forced to until 1984 at the earliest The 


the eDd of . and. toe Japanese now muscling 

Tax took £ 49()»p78 (£585.503) in. But the group is not entirely 
* hemmed in by the conservatism 

of £649,639 (£715,615). of Imperial-Triumph-Adler for 

m rnmmonf whom it is toe sole distributor. 

• comment Q. EM aas ^dened its product 

OEM’s reputation as-the darling range and hopes are still pinned 


dive Discount 
Holdings PLC 

Interim Statement 

The directors of Clive Discoimf Holdings PIC hove 
pteasure. in declaring an Interim dividend on the 
ordinary shores of Hie company of 1.30 pence per share 
(equivalent to 1.857 pence per share including the tax 
credit applicable to United Kingdom shareholders) in 
respect of the year ending 31st March 1983. The 
company did not pay an interim dividend for the 
ended 31st March 1982 but paid a final dividend at 
1.60 pence per share (equivalent to 229 pence per share 

including the tax credit) for the year. 

The company has traded very profitably during the 
last half year and the operating base has been greatly 
strengthened. , 

The dividend will be paid on 24th November to. 
shareholders registered at. the dose of business on 
4th November 1982. 

1 Kayo! B d i an flB A—rum, (ondonECWaULlliliOt-WnW 


M. J. H. Nightingale & Co. Limited 


bave demanded an adjustment 
to margins to maintain market 
share.' 


potential in a high technology dealers. But final profits fore- 
sector, and forecasts for the half- casts for 1982 bave been brought 
yearly profits were around 0.6m. down to around £2.4 hl This 


which are sacrificing margins The group has been forced to until 19 
for market share will have toe make greater discounts to its total dividend should remain un¬ 
effect of continuing pressure on dealers. It appears to be having changed at 7.5p, giving a gross 
margins. transitional problems in shifting yield of 2.6 per cent. The fully 

The group, which is the sole from toe shrinking electrical- taxed prospective p/e stands at a 
UK agency for the distribution mechanical typewriter market, * high j2G. 


Rule 163 quote 
for Voyager 
Petroleums 


Up to 20 per cent of Voyager insurance and unit trust arm- of 
Petroleums (UK), is to be traded the TSB Group, has taken the 


TSB offshoot changes 
its corporate structure 

THE TSB Trust Company, the life business. So the insurance 
insurance and unit trust arm- of division is split into TSB Life 


Sales excluding VAT 

Profit (loss) of the Company 
and-its subsidiaries 

Share of profit of associated companies 
Profit (loss) before taxation 
Taxation—estimated 

Minority interests 

Extraordinary items 

Profit (loss) after taxation, minority 
interests and extraordinary-rtems 

Dividends: Preference 
Ordinary 


Other items: • 

Exchange differences- 

Trartsferfrom property revaluation resetve 

Balance transferred to (from) reserves 

Earnings (loss) per Ordinary share 


28 weeks 
ended 
14 August 
1982 
£000 

49,564 


28 weeks 
ended 
15 August 
1981 
£000 

46.344 


(1.730) 

_63 

(1,667) 

(369 ) 

(2,036) 

_(16) 

(2,052) 

(270) 


(2,322) 

( 8 ) 

(726) 

(734) 

(3,056) 

4 

301 

305 

(2,751) 

(4.23Jp 


( 8 ) 

(724) 

(732) 

(1.224) 


_16 

(1.208) 

0.07p 


52 weeks 
ended 
30 January 
1982 
£000 

96.674 


2,344 

338 

2,682 

(783) 

1.899 

(119) 

1.780 

(1.777) 


< 16 1 

(1.534) 

(1.550) 

(1.547) 


_38 

(1,509 ) 

3.62p 


on the London market under opportunity of the need to 
Rule 163(3) as a preliminary to comply with the provisions of the 
eventually seeking an Unlisted 1981 Insurance Companies 
Securities Market quotation. The completely reorganise 
majority of the 2m shares corporate structure, 
offered are being placed, the The previous structui 


and TSB Insurance Brokers. 
The TSB Trust Company has 


offered are being placed, the The previous structure con- 
remainder being offered for sale sisted of three trading divisions— 


1981 Insurance Companies Act to also separated its “oit trust 
completely reorganise its operations between toe onshore 
corp o rate structure. and offshore trusts, hiving off the 

The previous structure con- two Chan n el Island operations, 
sisted of three trading divisions— As a result of the reorganise- 


1. Profit (loss) of the Company and its subsidiaries includes profit on the disposal of property, 

including sale and leasebacks, amounting to £976,000 (28 weeks ended 15 August 1981, Sc&i 
£1,171.000.52 weeks ended 30 January 1982, £1,416,000). Grjg! 

2. Extraordinary items relate to the disposal and teimination of trading activities of subsidiaries and E^j 

amounts written off investment in subsidiaries. [*£§ 

3. The current cost loss attributable lo shareholders before extraordinary items for the 28 weeks 

ended 14 August 1982 was £3,071 .OOO (6.32p per Ordinary share). {&?) 


at SOp. Insurance, unit trusts and insur- tion, the three trading divisions 

The eomnanv a wbrrilv owned ““ services. are replaced by six subsidiary 

<mhsidiarv P o?’ Vovaeer Petro- The 1981 Act lays down how companies—TSB Life, TSB Unit 
5SS?SPranarin SS faftaSl insurance companies structure Trusts. TSB Insurance Services, 
s part of Nu-West is an oU and business. In particular a life TSB Insurance Brokers, TSB Unit 
Las^loretion comDMv inSS company is prohibited from Trust Managers (Channel 

nSrted^n toe UK^n P 1M7 carrying on any trading activity Islands) and TSB Gilt Fund 

ported ro the UK m 1 wi. olJjer fQr ^ purpose of its Managers (Channel Islands). 

Its assets comprise interest in ____ ... ..... 

a number of onshore exploration RESULTS AND ACCOUNTS IN BRIEF 

and production licences covering _ _ 

areas in the South of England. " Clive discount— interisi n-uidand par 25p ■!>•» mp d>-7p). Bond can- 

for year to Ma<*en 3? 19B3 1-3p net not forMoo any im modi a to upturn and 

Jt has been _ conducting (nil). Tho drrnttoai »ay tho company -acond halt will certainly show no 


ance services. are replaced by six subsidiary 

Hie 19S1 Act lays down how companies—TSB Life, TSB Unit 


27/28 Lovit Lane London EC3R BEB 


Telephone 0H2I 1212 


1981-82 

H"ili Lew Company Prjro WWH 

129 120 Aaa. 8m. Ind. Ord. ... l2» + J 

139 1M Asa. Brit. Ind. CUL5- 139 +1 

H B2 AirsDrung GlOwP .. “ 

01 S3 Armiiaoe ft Rhodes. ■« — 

r41 187 Barton Hill ............... * J 

119 ICO CCL llpt. Cony. Ptol.. rtv + ‘ 

270 240 Cmdico Group . T ' 

104 BO Deborah Services . 69 ▼ i 

144 B7 Frank Horsoll . — 

S3 29 Frederick Fsrter .. 69" “ 

73 46 Gsorpo Blair. ® — 

102 ifld. Prucisiun Castinqs- — 

124 flip ioiB Copv Prel.: 

119 94 JackiOP Group . -1W “ > 

147 108 Janvas Bu*rocgIi . H- k 

S3* 122 Robert Jenkins. . 182 — 

83 99 Serullons ”A" .... 80 *— 

S22 ISO Torday ft Carlisle . 152 ~. 2 

44 ?1 Unltack HoldinnS ••• 21 •— 

103 7i Writer Alexander . — 

263 nr IV E. Ymirta . »0 — 


Gr«a Yield Fully 
price COango div.(p) % Actual taxed 


64 5JJ 11.6 14.4 

10.0 7.2 — — 

6.1 9.4 7.4 12.7 

4.3 ,S.B - 4.9 8.6 

11.4 4.7 70.1 12 8 

15.7 -13.2. — — 

17.8 6.6 10.8 12-1 

6.0 87 4 6 12-3 

79 5.* 6 1 ** 

6.4 9J 3 5 6 7 

— — 8.7 1B.1 


The undjminished severity of the was sold at substantially reduced prices 

economic climate continued to have a and redundancy and compensation 
very damaging effect on the trades In payments were also incurred. 

the'period under SM& 9h ° Ut ^cemp. which wee ecqtoed in 
which, even in normal circumstances, is 1 ;? *£ ♦ 

traditionally much less profitable for the f 1 ontnbution in the period, net of 1 
Group than the remainder of the year. ?S?t of financing its acqui 


seismic tests over the last five traded profitably during th« first half 
j-ears in conjunction with its 8nd Dparating baao hw bean sraatly 
partners. Shell UK, Denholm, 

and Graig Exploration. The minty (lumitura manuiacrunr)— 


RESULTS AND ACCOUNTS IN BRIEF 

CLIVE DISCOUNT—interim d.vidand psr 2Sp shara 9.9p (D.7p). Bond can- 
for ysar n Ma<*cn 9> 1993 1-3p net not (oroaBB any im media to upturn ond 
(nil). Tho dirmaorti say Ci* company ttia second hsll will carralnly show no 
traded profitably during the first (tali ,_ n 
and the operating bass has been sraatly ■■PnwM"*"*- 

strengthened- SHIRES INVESTaflENT—Results lor 

uimtv /firmiTuni mamiiiir.niiw'L. months to SepiBinber 30 1382: prs- 


Group than the remainder of the year. 
Fenton incurred a trading loss of 
£1,251,000 in the period compared 
with a loss of £460,000 for the same 
period last year. Fenton was completely 
reorganised during the period. A new 


November 1981, made a profit 
contribution in the period, net of the 
Interest cost of financing its acquisition, 
of £515.000, 

The results for the financial year as a 
whole will depend largely on the pre- 
Christmas trading climate for the 
Group's retail companies. 


and Graig Exploration. The m™tv (tumiiurs manuiaciurar)— ««mo*™ ~ 

gl ftm ralset! from offer trill ,cr 27 weuks io August 7 us rsvunun £225.853 [£1^.638); tax 

1882; prs-tsx loss £71.854 (pro* £70.608 (£60.598); interim dividend 3p 
after expenses, go towards juM- £3,279); inwrim dhddmd 2p (2.5pJ, (same); earning* par *hsre 6.17p 


7.3 8.2 

15 7 12 7 


•‘7.S 63 

9 6 6.5 

20.0 11.0 


63 3.7 7.6 

6.5 10.7 120 

1.0 2.0 28S 

7.1 10.4 12.5 

7.5 6.8 H-7 


0.46 23 
64 73 


5.9 6.5 

6 5 13.1 


Pf.ceo now awilabl* on Prestel page 48146, 


t Hi.Swv VOUGHAl CARPETS {HOLDINGS) 

[ on a Site five nules from Humbly (cork-baseo menufacturar of carpets, 
wove. Spinner and dyer) Prt -tax loss for 

. 'The placing is being handled ff^SS* 18 Ju ? u B „S« 1SeZ 
by European Banking Company (r32.42m): irad.n B lass esajoqo 
in conjunction with Wiliams de (n.ecm profit): dapreciaticn £332.ooo 
Broe Hill Chaplin and is being («30.oco); imerest n.iLv (rt.27m). 
75 per cent undenmtten. 

Application lists lor to shares S3di “o^In 
being offered will open at 10 am issuing an anrihuuiAs loss u group 
on Thursday October" 14. sharaHeidsn, of £!05m (Ese.ocoj. u» 


(sama); earnings par share 6.17p 
(5.T7p); net asset value per 50p abacs 
149.14p (139.37p); total revenue 

£249.030 (C218JB3); management 

expenses CZ2 . J35 (£22.322). . 

SCOTTISH AND MERCANTILE INVEST¬ 
MENT CO.—Results for -the year us 


management team was recruited and 34 The Directors have declared an interim 
shops have been refitted in a new, dividend for the financial year ending 

younger and more casual "image”. A 29 January 1983 of 1.49p (1981 /8Z 
further 17 shops will be refitted before 1 -49p) per Ordinary share payable on 24 
the end of the financial year.. In the November 1982 to shareholders on the 
course of the reorganisation, an register on 1 November 1982. 

abnormally large amount of merchandise 


(Cl.64m profit): depreciation £332.000 March 31 1962: pre-tax profit £720.793 
f£439,000); interest £1.14» (£lJ27m). f£1.02m): a* C317JB4" (£385.671); 
Tbi eredtt £90.000 (£40.000 ctrarpe). final dividend 4.4p (53p). making a 
leaning > toes of £1.64tq (£38.000); io»I of 6.9p (10.85p): earnings psr 
extraordinary prodr: £587,000 (nil). 25p Shara SS9p (11.52p). MooPng, 
Isavktg an ettributaMs loss to group Winchester House. London EC. 
shareholder* Of £!05m (ESB.OOO). Lo» November 22. noon. 
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BIDS AND DEALS 


Uranium production ceases 
at Mary Kathleen 


BY GEORGE MILUNG-STANLEY 

PRODUCTION OF uranium 
oxide front Australia's oldest 
uranium mine ceased at mid¬ 
night Iasi nierht. The Rio Tinlo- 

Zinc group's Mary Kathleen 
mine In Queensland said that it 
had closed i;s treatment plant, 
as stocks of uranium oxide now 
on hand were sufficient to meet 
all contractual commitments. 

Minim; operations at Mary 
Kathleen, for years the only 
uranium producer in Australia, 
stopped last month. The mine 
has reached ihe end nf the road 
now that production from the [ 
limited ore reserves remaining 

has become uneconomic, and 
there is ennuch material on hand 
to fulfil all sales contracts. 1 

The number of employees at ■ 
the mine is fallinc. although a ' 
significant number has been 1 
retained on clean-up duties until 1 
the end of the year. 1 


Uranium production for the 
quarter ended September 30 was 
31S tonnes, against 273 tonnes in 
the previous three months and 
232 tnnnos in the March quarter. 
Output for the first nine months 
of the year was S23 tonnes, com¬ 
pared with 592 tonnes during the 
same period of last year. 

The mine has had its share of 
problems since milling began in 
the summer of 195S. By the end 
of 1963. MaTY Kathleen had com¬ 
pleted its uranium supply con¬ 
tract worth ASSOm (£44.4m at 
current exchange rates I with The 
UK Armnic Energy Authority, 
and had to close. 

There was at the time a prohi¬ 
bition against uranium exports by 
the Australian Government. In 
order to safeguard the country's 
o\rn strategic requirements, but 
five years later Mary Kathleen 
was allowed an annual quota of 


5,000 tonnes of uranium oxide for 
export. 

The mine was not reopened 
until 1976. however, as finding 
buyers proved difficult under the 
prevailing market conditions. The 
need for refinancing was also a 
problem. 

The mine operated at a loss for 
the next wo years, but returned 
to profit in 197S and 1979. The 
onset of a liability for tax hit the 
results for the next year, but in 
19S1 Mary Kathleen was able to 
repay the outstanding loans from 
its major shareholders, the Rio 
Tinlo-Zinc group's Australian 
arm CRA (5i per cent) and the 
Australian Atomic Energy Com¬ 
mission with 41.6 per cent. 

This allowed the operation to 
pay a dividend of 2 cents a share, 
the first payment since 1964. A 
further dividend is Expected to i 
be announced at the end of the j 
current year, ■ . 


Hitch for Philippines aid plan 


THE COPPER mining industry 
of the Philippines cannot expect 
assistance from the Japanese 
Govemmeni in the form sought 
by the country's Government, 
according in Mr Cesar Virata. 
Prime Minister of the Philip¬ 
pines. 

Mr Virata said that the Tokyo 
government had turned down a 
request from Manila for aid on 
a government - to - government 
basis, prefering instead lo 
operate aDy loans on commercial 
rather than concessional terms, 
reports Leo Gonzaga from 
.Manila. 

President Ferdinand'Marcos of 


the Philippines announced last 
week that his government was 
seeking “soft" loans of around 
US$120m (£70.6m) from the 

Japanese Government as a kind 
of advance payment for future 
shipments of copper concentrates 
from the Philippines to Japanese 
smelters. 

The money was intended to 
finance the copper subsidy pro¬ 
gramme in the Philippines, 
which has been designed to 
enable producers of concentrates 
to remain in operation until 
there is an upturn in metal 
prices. 

.Under the programme, the 


Philippines Government makes 
up the difference between the 
world free market copper price, 
currently around 62 cents per 
pound, and the cost of local pro¬ 
duction, at present roughly 75 
cents per pound. 

Japan has been asked to help 
out in the financing of this pro¬ 
gramme because the country 
takes something like 40 per cent 
of its total imports of copper 
concentrate From the Philippines. 

The reported insistence of the 
Japanese on funding on a com¬ 
mercial basis will make the fin¬ 
ancing of the Philippines pro¬ 
gramme more difficult than ■ 
expected. , 


RTMZ accepts loan for Empress 


THE EMPRESS nickel mine nf 
Rio Tinto Mining (Zimbabwe) 
(RTMZ). the local arm of ihe 
Rio Tinto-ZInc group, has been 
reprieved, at least for the lime 
being. 

The Zimbabwe Government is 
to lend RTMZ Z?2.7m c£2m» to 
fund continuing operations at 
Empress and various operations 
serving the mire at Eiffel Flats, 
while the company and govern¬ 
ment represemalives prepare a 
report on the future viability of 


the operations. 

Redundancy notices issued to 
350 workers and due to expire 
this Friday have been withdrawn, 
pending the publication of the 
report. 

The government had initially 
offered RTMZ a loan of Z$4J7m to 
keep Empress in operation, but 
the company was reluctant to 
accept this In view of the mine's 
limbed life and the difficult con¬ 
ditions being experienced. 

Empress was in any event due 


NOTICE OF REDEMPTION 
To the Holden of 


to close at the end of I9S6, and 
its problems have been made 
worse by the low level of world 
nickel prices. The mine has been 
operating at a loss since late last 
year. 

RTMZ added -that negotiations 
with- the government on the 
future of the Zinca platinum 
group metals project are still 
going on. but a decision is 
expected within the next couple 
of weeks. 


TRW Overseas Capital N.V. 

Guaranteed Debentures Due 1983 
(Guaranteed by TRW Inc.) 

NOTICE IS HEREBY GIVEN THAT pursuant'to the •provisions of the Indenture dated as of 
November 1.1968, among TRW Overseas Capital N.V„ TRw Inc., as Guarantor and Bankers Trust 
Company, as Trustee. $1,580,000 principal amount of the 7'*% Guaranteed Debentures Due 1983 has 
been selected for redemption on November 1.1982 through the operation of the sinking fund. The 
numbers of the Debentures selected for redemption are as follows: 


M451 3811 485? 6059 
453 Ml? 4855 6081 
523 3B13 5CT3 6062 

551 36U 5027 

552 3315 5Q28 

553 3B16 5030 
622 MI7 503! 6067 
627 3818 5032 6152 
640 J920 5035 6158 
841 3823 5038 
681 3846 

689 3847 

690 3^58 __ . _ 

692 3860 5043 6301 
673 3857 5045 6203 
694 3868 5046 61-05 
698 3869 5052 6206 
7CO 3904 5058 6207 
732 3905 5059 6222 
704 3306 5060 6357 

772 3907 5065 6363 

773 3942 5068 6379 
776 3943 5069 6380 

776 3945 5075 6381 

780 4000 5079 6390 
1331 4014 5M0 6393 
133? 4025 5081 6394 
1357 4027 5085 6396 
1403 4032 5091 642J 
-SS4 41)43 5092 6434 
1585 4044 50% 6435 
15BS 40«5 5C97 6439 
1588 4047 509B 6440 
-1657 40*8 £039 6441 
16SB 4049 5103 6442 
1859 4053 £104 6443 
IfH) 4054 5111 6*52 
1661 4057 5112 6*87 
1862 4058 5115 6513 
1663 40BJ 5116 6514 
1867 408* SUB 651?* 
1671 4PA5 5120 6516 
187.7 4134 5229 6519 
1877 4159 5263 6524 
16"8 4160 ‘264 6528 
188? 4181 5361 6531 
1663 4162 5.169 6537 
1385 4155 Sj'O 65)9 
16*6 4- 74 539* 6593 
1669 4175 5401 liW 
1"6 r . 41-6 5402 6602 

1766 41'7 5403 660* 
1757 4178 54.14 6605 
1769 4228 5*25 6606 

1790 54>fi h608 

1807 4240 5420 6609 
1F09 4?46 5J?4 6613 
1809 424 ~ 5466 6616 
9810 4246 5467 6783 
18?9 4250 5*68 6786 
16*0 4271 5469 683* - 
11CS 437? 54'0 6841 
1991 4373 547! 684? ■ 
19HJ 4289 5**2 68*3 
1?P5 *2PI 5*7.1 6886 
?;C«1 42S3 5736 69)8 1 
C2?8 4319 5737 6947 1 
2318 441,' 57 TB 694B : 
2.1:9 4418 5740 6®*9 1 
232? 4420 5754 6950 1 
2*C9 4423 5757 6953 1 
T41D 4451 5758 6859 1 
T518 4586 576* 6981 ! 

2606 *557 5765 - 

r*:* 4594 5767 
2619 4598 5768 
5622 4639 5769 
C824 4640 5770 
2617 4 644 5775 
S618 *668 5775 
Z8II7 4669 5791 
2956 45-0 £783 

2)57 *673 J78* 

2958 4676 57B6 _ 

2959 46fl1 5788 7*55 
295-3 4701 5797 7455 
2?6' 47P3 5799 7457 
CTt-2 470« 5800 7458 
B6 _ 5 4 '*! 5801 
S»V 4'*2 £931 
36E2 4-43 5974 
2659 4781 5993! 7486 1 
3660 4782 599 7 7487 1 


5 Igtf 

' na ;si, 

15 

14215 

. P 

12948 I4«c 
12950 1*348 
12955 14351 
133*8 1*358 
13351 14363 
13355 14369 
13359 14373 
1336? 14376 
13368 14381 
13375 14388 
13379 14*01 
13**5 14419 
134*6 14422 
13450 )44?6 
13*54 14429 
13457 14435 
13463 14439 
13467 1444? 
13471 14446 
13475 .14454 
13*78 1**59 
13482 1446? 
13485 14467 
134B9 1*470 
1349* 14476 
13512 14466 
13574 1*409 
13576 14503 
13583 14506 
13606 14509 

13615 1 4516 

13616 14535 
13628 T*539 
13634 14630 
13637 14814 
13641 14840 
13645 148*6 
13650 1*855 
13655 14659 

13658 14865 

13659 1*868 
13661 14871 
13864 14874 
13667 14879 
13672 1*884 
13675 14889 

13660 14895 
13713 1*940 
11717 14948 
13719 15770 
13721 15279 
13765 15285 
13813 152B9 
13817 15296 
13918 15474 
13924 1548? 
13927 15497 
13932 15501 . 
139*2 15710 
13943 15714 
139*7 15731 
13969 15739 
1397* i57*j 

13980 15748 
1398* 1575* 
13985 15919 
14000 7616? 
1*001 16165 
14006 16194 
14010 16201 
14014 16205 
14818 16210 
14021 16215 
14QZ3 16219 
14030 16224 
1*052 16227 
1*055 16291 
14091 .16295 




12868 14100 18323 17224 18050 18314 18583 


15329 
18868 10330 


19572 19885 
13575 


Debentures herein designated for redemption will become due and payable at lQffo of ihe principal 
amount thereof in U.S. Dollars at the office of Rankers Trust Company, Corporate Trust and Agency 
Group, Four Albany Street, New York, New York 1U0U6, at the office of Bankers Trust Company, 
Dash wood House. fkJ Did Broad Street. London, England, at the main office of Kredietbank N.V. in 
Brussels, the main office of Kredietbank S.A. Luxembourgeoisc in Luxembourg, the main office of 
Drcadner Bank Aktiengesellsduft in Frankfurt, the main office of Banca Commercials Italiana in' 


appertaining thereto maturingaiter novemoer l.-iatEi. Payment ou tarac new lorKuitywiiiDemaae 
by check drawn un a dollar account, or by transfer to a dollar account maintained by the payee, with a, 
bank in New York City. Coupons maturing November 1.1382 or prior thereto should be detached and 1 
resented for payment in tho usual manner. On and after November 1,1982, intereston the Debentures 
..erein designated for redemption will cease to accrue- All payments are subject to receipt of the 
necessary funds by the Trustee. 

TRW OVERSEAS CAPITAL N.V. 

By: Bankers Trust Company 
Trustee 

Dated: October 1,1932 


Caribbean 
expansion 
by Eagle 
Star 

Eacie S'ar Insnranre Group 
r has acquired, fnr an undisclosed 
sum, rlie outstanding equity 
i (TO per cent i in Caribbean 
I Star Assurance Company from 
& Pagan Insurance Underwriter*- 
e and others. Caribbean, which 
3 operates in Puerto Rico and 
adjacent island*. now becomes a 
r wholly-owned subsidiary nf Eagle 
d Star. 

e It has aiso been agreed that 
B Pagan will no Inncer represent 
1 Eagle Star or Caribbean Star as 
0 general agent*; and the servicing 
i of all relevant Eacie Star policies 
9 will he undertaken by Caribbean 
i Star. 

? Caribbean Star offers all 
!■ classes of insurance except li/e 
and marine, with a premium 
J income of USS3m and net assets 
, of SI.Ini- Eagle Star is confident 
k that Pearto Rico is a developing 
J area and intends to put more 
! capital into Caribbean Star to 
fund growth. 

ALEXANDER AND 
ALEXANDER 
South Africa's PrleeforhES 
Federate Volkskas has agreed in 
; principle that Alexander and 

■ Alexander International can take 
^ an interest in PFV from its 

■ shareholders not exceeding 5 per 
cent. 

i The contribution to profits of 
Sedgwick group, which holds 
i 33-3 per cent of PFV, from its 
interests in South Africa will not 
be materially affected by these 
changes. 

CHI REDUCES STAKE 
IN TECHNICOAT 
CH Industrials has accepted an 
offer for 32 per cent of its share¬ 
holding in Terhnlcoat Carcare. 
This transaction will reduce CH 
Industrial's shareholding in Terh- 
nicnat from 51 per cent to 19 per 
cent, the balance being held as an 
investment, and no material gain 
or loss wilt arise. 

CommerciaJ links with Technl- 
caat are being maintained with 
the company continuing to be a 
franchised outlet for Tudor 
Webasto products. 

GRAND MET. 

Liggett Group a subsidiary of 
Grand Metropolitan reports that 
its Atlantic Soft Drink subridairy 
has acquired Refreshmarh a soft- 
drink bottling company frnm 
Automatic Service for an undis¬ 
closed cash sura 

PRE5TWICH PARKER 
Frestwich Parker Holdings has 
acquired Bollongh Fasteners 
from BSG International for 
£ 20.000 cash. 

Frestwich will pav BSG 
£100,000 on April 1 1984 and 
£8-1.653 on October l 1985 to i 
Clear Bullough's intercompany 
debt 

Bullough's pre-tax profils for 
the eight months to the end of 
August were £16,507 on turnover 
nf £761,833. Last year trading 
losses were £60,528. 

F. ,T. C. LILLEY 
F. J. C- LiHey has completed 
the purchase oF ell ’ihe issued 
share capital of. Mallerstang 
Holdings and its subsidiaries. 

RHA INSURANCE 
The Road Haulage Association 
(RHA) and Bain Dawes, the in¬ 
surance broker, have agreed to 
form a new insurance broking 
company, to be known as RHA 
Insurance Services, for the road 
haulage industry. 

Details of the new company 
have still to be formalised but 
" some form of accommodation " 
will be reached with brokers at 
present accredited to the RHA. 

The new company will be 
formally launched at the asso¬ 
ciation's conference in Torquay 
la lev this week. 

J- BTBBY 

The acquisition by J. Blbby 
& Sons of the European labora¬ 
tory el ass ware business of Corn- 
Log. for around £I0m. has been 

ELFCTRA RISK 

Electra Risk Capital has com¬ 
pleted an Investment of FlOn.nqn 
for 40 per cent of the equity of 
Catering Cost Control Service*. 
The company specialises in the 
provision of control systems for 
the catering industry. 


YEARLINGS 
AT 9f% 

The interest rate for -this 
week's issue nf local authority 
bonds is 9? per cent, down 1 J ' 
percentage points from last 
week and compares with 15S per 
cent a year ago. The bands are 
issued at par and are redeem¬ 
able on October IP 1983. 

A full list nf issues will he. 
published in tomorrow's edition. 

SURREY IND. 

HOSPITAL 

The construction of Surrey 
Independent Hospital will now go 
ahead following the success of 
its recent rights issue. The issue, 
i handled by M. J. H. Nightingale, 
of 2.3fira "D" ordinary shares 
of £1 each at £1.17 per share 
has be enfuliy taken dp by a 
group of. institutional investors. 
The shares .at 42p, were partly 
paid. 

A* the issue was oversub-. 
scribed. • Community Hosoltals 
will now subscribe for up to 
£2.48m cumulative redeemable 
convertible preference shares in 
SIH. The hospital, in Ashstead. 
will cost £5.Sm and about half 
of This will be provided by equity 
capital. 


J. Crowther moves into carpet yarns 


BY ANTHONY MORETON, TEXTILES CORRESPONDENT 



J Hotel m"A>* A,< h ’ OCr'l** (>»*” 5,,n " 
OCT ° cT ’■- j - 


Organisers: 
Homes and Travel Abroad 
ulh Molton Street. London W.l. Tel: ( 01 ) 629 6039 


THE John Crowther Group, of 
Huddersfield, is moving into* 
carpet yam manufacture. 

It ji selling a 25 per pent stake 
in "Tie nf its subsidiaries, Rayon 
k Allied Fibres, of Bradford, to 
Mr Michael Johnson - and Mr 
Stanley Sharp and, in return, 
taking a Co per cent option on 
Frelnrc, a carpet yarn company 
turned by the two men. 

Crowther is a long-established 
producer of woollen and worsted 
cloth. Much of its output has, 

traditionally. gone to the 

women's fashion industry but it 

Swarovski 
offshoot has 
29.9% of Giro 

Bijontlque Zug, fully owned sub¬ 
sidiary of Swarovski Inter¬ 
national Holding of Zurich, 
Switzerland, has bought 935,000 
shares of Giro, .the UK jewellery 
and pearls company, giving it a 
29.9 per cent stake in the Giro 
equity. 

A 80 per cent stake in Giro 
was sold off earlier this month 
by Howard and Wyndham. the 
loss-making publishing group 
with H and W retaining a 40 per 
cent holding. 

Ciro's shares rose 6p to 78p 
yesterday, but were still 2p 
below'the offer for sale price. 
Giro is traded on the USM. 


has recently moved into the 
men’s market. 

For some 10 years it was con¬ 
trolled by Mr Joe Hyman after 
he left the Viyella group. But 
Sir Hyman severed his last links 
with the group earlier this year. 

Mr Trevor Barker, chairman, 
who took control from Mr 
Hyman, has been looking for 
ways of diversifting out of the 
company's over-dependence on 
making cloth for the fashion 
industry. 

“ There will be substantial 
under-capacity in the carpet- 


The Fleming Mercantile In¬ 
vestment Trust: the Standard 
Life Assurance Company holds 
7.35m shares (5.406 per cent). 

Lowland Drapery Holdings: 
M. S. Ross has acquired 20.000 
ordinary shares and holds 1.7m 
shares. R. G. Henton has 
acquired an interest in 10,000 
ordinary shares and holds 30,000 
shares. L. L Silver has acquired 
8.000 ordinary shares and holds 
18S.000 shares. 

Stnria Holdings: Intercredit 
GmbH and Co. KG has acquired 
for its awn account and clients' 
accounts 4.25m ordinary shares 
in Sturla. 

Astra Industrial Group: D. G. 
Dukes, chairman, has sold 
250,000 shares to a company 
owned hy his children. 

Home Charm: Mr and Mrs S. S. 
Fogel have sold 75,000 ordinary 
shares reducing their holdings 
to below 5 per cent H. EL Fogel, 


BASE LENDING RATES 


A.B.N. Bank . 10 % 

Allied Irish Bank. 10 % 

Amro Bank.. 10}% 

Henry Ansbacber. 10 % 

Arhutbnot Latham ... 10 % 
Associates Cap. Corp.... 10 % 

Banco de Bilbao. W % 

Bank Hapoalim BM ... 10 % 

BCCI ...;. 10 % 

Bank of Ireland. 10 % 

Bank Leumi fUK) pic 10 % 

Bank of Cyprus.10 % 

Bank Street Sec. Ltd.... lli% 
Banque Beige Ltd-. ... 10 % 

Banque du Rhone. 101% 

Barclays Bank . 10 % 

Beneficial Trust Ltd.... 11 % 
Bremar Holdings Ltd. 11 % 
Brit Bank of Mid. East 10 % 

I Brown Shipley . l6i% 

Canada Perm’t Trust... 11 % 
Castle Court Trust Ltd. 10*% 
Cavendish G'tyT’st Ltd. 11 % 

Cayxer Ltd. 10 % 

Cedar Holdings . 11 % 

l Charterhouse Japhet... 10 % 

Choulartons . 104% 

Citibank Savings .Ill % 

Clydesdale Bank . 10 % 

C E. Coates.. 11 % 

Comm. Bk. of N. East 10 % 
Consolidated Credits... 104% 

Co-operative Bank.*10 % 

torinthian Secs. 10 % 

The Cyprus Popular Bk. 10 % 

Duncan Lawrie .. 10 % 

E.T. Trust . 10 % 

Exeter Trust Ltd..11 % 

First Nat. Fin. Corp. ...13 % 
First Nat Secs. Ltd. ... 124% 

Robert Fraser . 114% 

Grindlays Bank .J10 % 

i Guinness Mahon. 10 % 


■ Hambros Bank . 10 % 

Hargrave Secs. Ltd. ... 10 % 
Heritable & Gen. Trust 10 % 

■ Hill Samuel .DO % 

C. Hoare & Co.tlO % 

Hongkong & Shanghai 10 % 
Kingsnorth Trust Ltd. 11 % 
Knowsley & Co. Ltd.... .10}% 

Lloyds Bank . 10 % 

Mallinhall Limited ... 10 % 
Edward Manson & Co. 11}% 
Midland Bank. 10 % 

■ Samnel Montagu . 10 % 

■ Morgan Grenfell . 10 % 

National Westminster . 10 % 
Norwich General Trust 10 % 

P. S. Refson & Co. 10 % 

Roxburghe Guarantee 104% 
Slavenburg’a Bank ... 10 % 
Standard Chartered ...!|10 % 

Trade Dev. Bank . 10 % 

Trustee Savings Bank 10 % 

TCB . 10 % 

United Bank of Kuwait 10 % 

Volkskas Inti. Ltd..1 10 % 

Westpac Banking Corp. 16 % 
Whiteaway Laidlaw ... 104% 

Williams & Glyn’s. 10 % 

Win trust Secs. Ltd.... 11 % 
Yorkshire Bank. 10 % 

■ Moot bar* of the Accepting Houses 
Committee. 

* 7-day deposits B.75%. 1 month 
7.00%. Short-term £8,000/12-mantha 
8J5% 

t 7-dey deposits on eume of: under 

cio.000 ev%. OO.OQQ uo to tso.ooo 

7*2%, £50.000 end over 8VA. 

t Call deposits 0.000 and over W»%. 

U 21-dey deposits over £1.000 7*«%. 

5 Demand deposits S\%. 

1 Mortgage base rate. 


LONDON TRADED OPTIONS 

October 18. Total Contracts 3,900 Calls 8,639 Puts 871 
1 | Oct. I 'Jan. | April I 
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yarn manufacture industry." bo 
said yesterday, "and we have 
for some time looked at the possi¬ 
bility of a separate unit exclu< 
siveiy for this purpose. 

" The difficulty was finding 
good management and a basic 
throughput of work. Both prob-. 
terns have been settled by the . 
arrangement with Prelore." 

Prelore was formed by Mr 
Johnson and Mr Sharp a year 
ago to produce carpet yarns. 
They entered into talks with the 
Crowther Group in order to 
secure manufacturing facilities 

share stakes 

chairman, has reduced his noa- 
beneficial holdings by _ 75,000 
shares by virtue of his interest 
through a voting trust agree* . 
menL 

BTR: Sir David L. Nicolson. a 
director, has disposed of 19,307 
ordinary' shares reducing his 
total holdings (including Lady 
Nicholson) to 16,917 shares 
(0.00705 per cent). 

John J. Lees: A. D. Sirn,* 
chairman, has purchased 25,000 
ordinary shares increasing his 
total holdings (including those 
of his family) to 222,815 shares. 

Fitch Lovell: Sheppards and 
Chase have sold 30,000 ordinary 
shares. 

More OTerrall: Prudential 
Corporation Is interested in 
5J. per cent of the ordinary 
shares as follows: Prudential 
nominees holds 7S7.74S; Kings- 
man nominees hold 258,750, 
making 1.05m shares. 

Bankers Investment Trust: 
Equitable Life Assurance 
Society has increased its holding - 
to 2.37ra ordinary shares (6.1 
per cent). 


and obtain capital for'expansion. 

Mr Sharp, is tn be 
director of "Prelore under the 
reorganisation white Mr Johnson 
will become managing director 
of Rayon St Allied. 

Mr Sharp said: “Osr- order 
book grew so rapidly that to 
meet out customers' require¬ 
ments and to take advantage of 
the demand we needed to con¬ 
centrate our production into one 
unit. A new unit. available to 
us with the backing of a group 
such -as Crowther was the answer 
to all our needs." 


Jesse!, Toynbee: • Brictnnto 
Investments, a wholly owned 
subsidiary oF The British and 
Common wealth .Shipping Com. 
pan)-, has sold total holdings of 
1.06m ordinary shares. 

Minet Holdings: J. Wall rock, 
a director, has sold 35,000 
ordinary shares reducing total 
holding to 175,525 shares.- 

J. H. Fenner (Holdings): 
Britannic As sur a nce ' ' has 
increased its interest - to 1.73m 
ordinary shares. 

Glanfleld Lawrence: David 
William Elldred, a director, has 
a beneficial interest-; in, 25.000 
,r B" ordinary limited Voting 
shares (1EI per cent). 

Westminster Property: D. R. 
Kirch has bought a further 
50.000 ordinary making a total 
of L55m shares. 

Property Holding and Invest¬ 
ment Trust: Courtaulds Pensions 
Common Investment Fund holds 
*L250m fully paid shares fll 12 
per cent). The shares are held 
in then ame of the nominee com¬ 
pany Courtaulds CIF Nominees. 
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The offset printing machine manufacturer, supplier of : . 
reprographic equipment and consumable materials.: 

Results for tfitf year ended 27th March 1982 
Salas—H JIT 1981/82 . ^980/8> 

—OversMsfIncluding direct exports) . £2J892JM» QJJS.000 

...■; npsvjooo £i3.i5S,coo. 

. -&SSS] 

Bttraordinarjr Ttems .. - (£200JWK>> £47JW0 

Net Low . .. (£T,1 25,000) (£442,000) 

Anocrpation of this loss tnggemd a £1 million cost reduction 
programme in the Autumn of l9B) and the effect of rim began 
to be felt ui'the last months of the financial year. The pressure 
on resource* has been relieved by a Rights Issue which raised new 
capital of million net in July 1982. 

The Group Is now trimmed in size, equipped with new products 

The Board is wnfident 
^ economic upturn- and is now better 

k tak ° fuU advancag0 of “V-wdr Improvement when 

it occurs. 

A nominal dividend - fa recommended. 

_ ASM: 13th October 19S2 at II JO a-c. at Cumberland Road, 
off Honeypot. Lane, London NW9 9RL-.-.- • 
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CO-BAN EURQFINANCE B.V. 
US $30^000,000 

Guaranteed Floating Rate Notes 1991 

. Guaranteed on a suTjordiiiated basis by - 
COOPERATIVE BANK PUBUC 
LIMITED COMPANY 

Notice is hereby given pursuant to the "■ 
Terms and Conditions of the Notes 
that for the six months from ■ 

I4th October; 1982 to 14th April. 1981 
die Notes will bear an interest rote of 
per.annum ■ 

with a coupon amount of VS $267.00 ’ 

London & Continental Bankers Limited 

Agent Bank \ 
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UK COMPANY NEWS 



IN. SPITE of almost doubled 
Josses :■ of £175,000- against- 
£88,000 .from the fitted bedroom 
furjHture operation,- Alpine ' 

Holdings produced higher' pie- ■ 
tax profits of. £676,000 against 

£502,000 for the 27 weeks to 
August 8 1082; Turnover, of 
this double glazing, replacement 
window.and shower.group-was 
little changed at £15.22m com¬ 
pared-with. n5.03m. 

"Overall,”- says -Mr -.James 
Gulliver, chairman,- “ I remain 
confident that the progress 
shown by, our major activities 
will continue in the second half 
year." ' 

The net interim dividend .has - 
■been held at 2l275p after earn¬ 
ings per 5p share were given as 
moving ahead from 2.47p to 
2£4p.' In -the last-full year a- 
.total-of 5.25p was paid from pre¬ 
tax profits of £ 1 . 12 m on turnover 
of £29.95m. ’ - - - 

Mr Gnlliver. points dui that 
the market for . fitted bedroom 
furniture remains depressed and 
says that a complete review of 
this business Is in band. 

However aL Alpine (Double 
Glazing) Co profits rose sharply 


from-£4,000 to £162,000. A new 
■ product Heat Mirror; which 
improves the heat retentative 
qualities of; double glazing, was. 
launched. Mr Gulliver says there 
:i£ evidence of improvement in 
sales and he is confident of 
.steady progress in the Test of 
the year. 

After a comparatively slow 
start at-.Dolphin. Showers, Mr 
Gulliver reports that sales have 
reached record levels hi recent 
weeks. Profits rose from £689,000 
to £770,000 in the first half. An 
up-graded shower unit was suc¬ 
cessfully introduced in the 
period. 

The strong liquid position of 
the group has'Seen maintained. 

Pre-tax profits were -struck 
after central administration costs 
of £161,000 (£170,000), ■ while 

associate profits contributed 
£71,000 (£67.000). 

After tax of £338,000 (£230,000) 
and miooritipg: last time of 
£ 12 , 000 , attributable profits 
emerged higher at £338.000 
(£284,000). 

On a current cost basis pre¬ 
tax profits were reduced to 
£543,000 (£792,000). 


BOARD MEETINGS 


Tha (allowing companies have noli Find 
date* of board meetings to tfae, Stock 
Exchange, Such meetings are usually 
held for die purpose :of considering 
dividends. Official indication* are not 
available as to whether the dividends 
■re interims or finale and tho sub¬ 
divisions shown below are bpsad 
mainly on last year's timetable- - - 
.-TODAY 

Interims; Bridgewater Estates, Fogarty, 
T. C. Harrison. Higgs and Hill. Hoad* 
Motor. Hunting Petroleum Services, 
London Sumatra Plantations. Marshall's 
Universal. Nesco Investments. Rocfc- 

• comment 

Concentrated cost - catting and 
product development in the 
double - glazing division' has 
helped to swing Alpine Holdings 
some of the way back ftom over- 
reliance on its shower business. 
But that still leaves Alpine' only 
scoring two marks -out of three, 
'since onee again the furniture 
division is In the red, and the 
company must be having very 
grave doubts about continuing 
in this extremely bard-hit field. 
With net cash of about £2.2m 
Alpine is in any case actively 


wars. Spirax-Sarco Eng in Bering, United 

Parcels. 

Rrals: BPM.' Bajam. Maremac. Jen*' 
tiqnB,' Photo-Me International. 

FUTURE DATES 

Interim*— 

-Allied Leather Industries ......... Oci 23 

‘Bishopsgate Trust . Oct 25 

'.Jafronw (S.) . Oct 15 

King and Shaxasn .. Nov 11 

,tfl North America Invest. Trust Oct 20 
Weeks Associates . Oct 28 

finala— 

Goodman Brothers . Oct 21 

'Trident Computer Services ... Oct 20 

considering an acquisition in 
the home improvements area, 
though perhaps outside the 
direct selling market Cheaper 
money has given a boost- to sales 
over the last two months and 
that trend shows no sign of 
weakening, but Alpine has some 
way to go before it can approach 
. the. level of profits attained in 
the good oJd days of the double- 
glazing boom. After the results 
the - shares gained 5p to reach a 
1982 high of 67p, yielding H.6 
per cent, though- this pay-out is 
uncovered by current cost net 
profit. 


Interest charges stem Caparo advance 


A £44,000 INCREASE to £159,000 
In pre-tax profits is reported by 
Caparo Industries for the first 
half of 1982, but Mr Swraj Paul, 
the chairman, points out that the 
figures are not directly compar¬ 
able as they include. results of 
the Central Manufacturing and 
Trading Group for the three 
months to June 30 1981. 

Group turnover rose from 
£12.75m to £26.14m. and operat¬ 
ing profits were up from £332,000 
to £750,000. Interest was sub¬ 
stantially higher £731,000 com¬ 
pared with £230,000. There was 
a tax charge of £31,000 against 
credits of £lf)7m last time. 

Extraordinary- items took 
£88.000 (£17,000), the principal 
costs being redundancies and re¬ 
organisation expenses. . Avail¬ 
able profit for appropriation was 
£40,000 against £1.17 m. 

First half figures In the 


engineering division have been 
depressed by the timing of 
deliveries and contracts. The 
second half will' have the benefit 
from these and should show a. 
higher level of profitability. 
Despite the. continued low 
demand from' the engineering' 
and construction industries, the 
industrial . . services division 
.should show further improve- - 
meat in profits in the second 
half, he says. 

The steel stockholding corn- 
parties benefited from a reason¬ 
able level of demand and rising 
prices. Both of these factors have 
now reversed and this will lead 
to lower second half profits. 

Up to the end of September, 
the group had contracted for the 
sale of surplus properties 
amounting to approximately 
£400,000 at around book valtie. 
During the first half, the group 


realised a surplus of £135,000 
arising from the cash element of 
Glynwed’s offer for Ductile. Since 
June, a further surplus of 
approximately £850,000 has 
arisen from the sale of '2m 
Glyn wed shares. 

Mr Paul says trading conditions 
generally have -deteriorated in 
the first half and there is no sign 
of any sustained increase in 
demand from Its principal 
markets. 

Stated earnings per 25p share 
fell from 5.43p to 0.3p. The 
interim dividend is unchanged at 
0.5 p—last year's total was Ip net 
from pre-tax profits of £419,000. 

• comment 

Unless there is a further serious 
deterioration in' demand major 
cutbacks at' Caparo which now 
comprises mainl y the former 
CMT group are over. Gains from 


108 companies are wound up 


COMPULSORY WINDING up 
orders against 108 companies 
were made by Mr Justice Mervyn 
Davies in the High Court. 

They were: Michaelides Inter¬ 
national Construction (UK). 
Leu go Investments, Massey 
Coggins, Angloflange, Northern 
Management Consultants 

(Cheshire). 

Westcourt, The Melpond Estate. 
Agency, Bankruptcy Fur Com¬ 
pany. Samil Electronics, Coral- 
brook, Kampas Films. The House 
of Roche. Joreff European, Bond- 
pen. 

Phoenix Windows (Ports¬ 
mouth), All-Eng, Aero style, 
Jarvis Enterprises (Kent), 
Machinka, ASP Holdings, 
Braughton Sterling, Normabrix, 
Trapmain, Gwider. 

Idanella, Eastcote Estate 
Agencies. Perlblock Properties, 
Westscene, Bomshaw, Frelshaw, 
John Gerry- Raw Materials, 
HP AC, Webb Son and Co, Maquin 


Safety Glass Company. 

Foldglen. Engineering, Wal- 
brook Consultants, Freeglen, Roc- 
drove Reeitech, PW Insulations, 
General Electronic Services 
(Southend). 

Westbourne Ventures, Drive- 
moor, Brittany Kitchens, W and B 
Lancaster. Henry Kimpton, 
Carrie Supplies. Kents Building 
Contractors. Edwards. Thom and 
Yates. Mistybond, Save Deal 
Market. 

Thinvine, Herbert-and Herbert 
(Builders). O'Conor Carpentry ■ 
Company, T. A. Martin and Son 
(Roofing). Singwise. Merit Motors 
(Volkswagen) - , CEE Europa 
Entertainments; City and General' 
Cleaning Company. Merit Motors ' 
(Hadleigh). 

“ Don R,” B and H Pools Sup¬ 
plies. Home Video Supplies, Bulk- 
choice, T, P. Buckley and Co. 
Goodsave. Stockport Station Car 
Hire, Durrer Associates. 

E. G. Westcott and Sou (Motor 


and Marine), Park. Lane 
Jewellers, GTO Entertainments, 
Discount Hire and Sales; Con- 
truck, McArroW En ginparing 
Services, Peacock and Beard. Con¬ 
tractors, Lingard (Motors). 

Dialogue Terminals,; HBG 
Supermarkets. Ray Alien Bund¬ 
ing Contractors (Chesterfield). 
Canning and Poole, Macroadways, 
Tex on, John Pgihe (Restaurants), 
Equimoss, DanpoinL 

D. Clark and Sons, Piexdeck, 
RAS -Consultants, - Care freed. 
Headway, -Topsy Tnrvy, Tread 
Developments. • 

Reagow, John Bathurst 
Chauffeurs Agency, Setriver, J. 
Barnes (Builders), CDS-Builders 
and Brickwork Contractors, 
Beldale Builders, Thames'Food 
Products,' The Cavern Steak 
House. 

Central Video Club, Big Apple 
Records. Goodone, Raysonic Hi- 
Fi, Malvern Printers, Taystone, 
Power Hire (Essex), Rickmain. 


Second half fall at S. Lyles 


TAXABLE PROFITS of carpet 
yarn spinner and dyer S. Lyles 
slipped from £637.695 to- 
£504,745 in the year to June 30 
1982 on marginally lower turn¬ 
over of £ll.ISm compared with 
£11.59m. 

At the half-way stage this 
West Yorkshire based company 
had moved ahead with pre-tax 
profits of £257,000 (£202.000) and 
sales of £3.45m (£3.3m). 

The year's dividend is being 
maintained at BJfip net per 20p 
share with a final of 3.75p 
(4J!5p). Earnings per share are 
given as 19.05p (lS.68p) on a 
net basis and as S.Olp UO.Slp) 
on an adjusted net basis after 
excluding releases from deferred 
tax. 


Mr John Lyles, chairman, says 
that during the closing months 
of the flnanical year, a reasonable 
level of activity was maintained. 
After a sluggfsh start to the 
current year, turnover is now 
running at a further improved 
level, and although profir margins 
remain lean, the continuation of 
the fall in interest rates should 
help the future volume of the 
company's home trade. 

The cost of redundancies made 
in February was met during the 
second half- Also the provision 
for doubtful debts made at the 
half year stage proved to be over¬ 
stated and an adjustment was 
made in arriving at the year’s 
profits. 

Trading profits fell from 


£710,838 to £573,220 and bank 
overdraft interest charges were 
lower at £88,475 (£73,143). 

After a tax credit of £227,250 
(£80,868)—including a deferred 
tax release in respect nf 
accelerated capital allowances no 
longer required—and preference 
dividends of £39,950 (same) the 
attributable profits emerged at 
£692,045- (£678,613). Dividends 
absorb £226,094 (same) leaving a 
retained balance of £464,051 
(£451,619). 

Current cost adjustments 
reduced the taxable profits to 
£30,000 (£412,000) and earnings 
per share to 5.08p (12.47p) on a 
net basis and to losses of 4.46p 
(4.41p. earnings) on an adjusted 
net basis. 


Yorkgreen lifts interim as profits rise 


PRE-TAX profits of Yorkgreen 
investments for the six months 
ended April 30 19S2 increased to 
£71.208 from £63,463 for tile same 
period last year. Turnover was 
ahead at £777,694 compared with 
£528.278. 

Yorkgreen’s principal activity 


is the supply of ceiling lighting 
panels, lenses and - louvres 
through Tnterlite Linear Con¬ 
trols, while Yorkgreen Oil and 
Gas has interests in 125 oil wells 
in North America. 

The interim dividend is 
l).2625p. net per lOp share, and 


the directors say they expect to 
pay a final of the same amount. 
Last year three instalments of 
0.21875p were paid on . pre-tax 
profils of £168,000 over an IS 
months period to October 31. 

Earnings per share are stated 
at l.lp compared with 0.99p. 


THE FLEMING JAPANESE 
INVESTMENT TRUST PLC 

formally the Capital National Trust PLC 

Manager—Robert Fleming Investment Management Limited 
Secretary—Robert Fleming Sendees Limited 


Three .roar summary 

of results; 



Gross Assets 

Net Asset 

Year 

Grass 

Ordinary shares 

(less current 

Value per 

ended 

Revenue 1 

Earned 

Paid 

liabilities) 

equity 

31st July 

F000 

per share 

per share 

F000 

share - 

1980 

L795 

7BSp 

6.75p 

31,765 

201.9p 

1981 

1,732 

6i*5p 

6.95p 

39,052 

249.2p 

J9K 

1,841 

7.39p 

62)5p 

36,268 

230-9p 


Annual capitalisation Issues have been made lu “ B " Ordinary Shareholders as follows:— 
19S0 3.590789% 1981 2.7S$25% 3982 3.00962% 

In hit statement Sir Hugh Mackoy TaJlack said: ........ 

The switch of investments to Japan should be substantially completed within the next six 
months. Our main aim is in emphasize capital performance, ana although this policy 
should be accompanied by increased dividends to shareholders in the longer term, th* 
immediate effect of the restructuring of portfolio, as shareholders have been warned, will 
be to reduce the earnings available for dividends. 

4s indicated in the letter to" shareholders dated l9th March 1982 the directors are 
recommending a final dividend of 4.70p per share for the year ended 31st July 1982 
making a total dividend of 6.95p for the year. They are al» recommending an interim 
dividend of 2.25p in respect of tlie year ending 31st July 1983. These recommendations 
will ensure that shareholders will receive a maintained distribution, in the 12 months 
following the change of investment policy, from the company. 

I would remind shareholders that in the above mentioned letter of the Igth March it was 
indicated that the directors expected to recommend a final dividend of 1.25p per share for 
the year to 31st July 19S3. making a total for the year of 3B0p. It was estimated that a 
total dividend of not less than 1.75p would he paid for the year ending 31st July 1984. 


• Copies of the Accounts are'available from'(he Regis tsars, ; 

Bourne House, 34 Beckcuham Road, Beckenham, Rent BR3 4TU 


-the trimming already carried out 
will continue to show through 
particularly io the industrial 
services side where much of the 
cutting was done. There should 
also be some improvement from 
engineering because of the 
timing factor, but steel stock¬ 
holding is a black spot and will 
send the metals side reeling. 
This should all add up to a 
moderate gain on in group 
operating profit Debt reduction 
arising from property and share 
disposals and lower interest rates 
should bring a bonus in lower 
finance charges. There will also 
be a useful gain from invest¬ 
ments, but with the poor prices 
obtaining on property the group 
.is now looking more to improve 
its rental yield rather than sales. 
Yesterday's poor figures left 
.shares down 2p back to the 19S2 
low of 20p for a yield of 7.3 per 

cent assuming s imil ar final. 




BC A behind 
Keep’s £4.6m 
bid says 
Dorada 

THE £4,6m reverse take-over bid 
for Dorada Holdings by Keep 
Investment Trust is effectively a 
bid from British Car Auctions 
(BCA), Dorada claimed in a 
letter to shareholders. 

British Car Auctions is “sub¬ 
stantially behind " the Keep bid, 
while Mr David Wickens, BCA 
chairman,'' was recently 
appointed a director of Keep, 
Dorada said- BCA also has a 
holding of 8.4 per cent in 
Dorada. 

Mr' Wickens might not have 
. much time to devote to Dorada, 
while - the presence of BCA 
might call Into question some of 
Dorada'5 motor franchises, it 
said. 

“ We do not believe that Keep 
and its directors have much 
knowledge of the Dorada group 
or of how its problems can be 
solved," Dorada said. 

It urged the rejection of 
Keep’s three-for-one equity bid 
which is underwritten by a 40p 
per share cash offer as “wholly 
inadequate." Dorada said it 
suspected Keep’s principal 
interest lay in its break-up 
value. It bad net assets of 6Sp 
per share on December 31 1981. 

Dorada may not earn profits in 
1982, but Mr James Philpotts. 
who became managing director 
in April, should be given the 
opportunity to display his skills. 
Considerable improvements 
have already been made, it said. 

Dorada pointed to tbe faster- 
than-average growth of its motor 
vehicle sales—up 37.8 per cent 
in the eight months to August 
against the national sales 
average increase of 3.3 per cent. 

F^rst closing date for the Keep 
offer is October 22. 


Combined English Stores 
in loss after 28 weeks 


THE SPECIALIST retailer Com¬ 
bined English Stores Group fell 
into a pre-tax loss of £l.67m in 
The 2S weeks to August 14, com¬ 
pared with a profit of £116,000 in 
tbe same period last year. Sales 
were up from £48.34m to £49.56m. 

Mr Murray Gordon, tbe chair¬ 
man, says that the undiminished 
severity of the economic climate 
continued to have a damaging 
effect on trade. The period is also 
traditionally much less profitable 
than the remainder of the year. 

The interim dividend is being 
held at 1.49p net; a total of 3.lap 
was paid last year on profits of 
£2.68m. Losses per 12ip share 
are given as 4J23p compared with 
earnings of 0.07p. 

The pre-tax figure includes 
profit oo disposal of property of 
£976.000 (£1.17m> and share of 
profits of associated companies of 
£63.000 (£S0.D00). Estimated lax 
took £369,000 (£50,000), minority 


interests £16,000 (£22,000) and 
extraordinary items £270.000 
(£536,000). leaving attributable 
losses of £2.32m (£492,000). 

Current cost accounting 
increases the attributable loss 
before extraordinary items to 
£3.07m, or 6B2p per share. 

Tbe company trades under the 
names Salisburys. Fentons. 
Collingwood the County 
Jewellers. M. Mercado, Ronson 
Fur and Eurocamp Travel. 

• comment 

For CES, as for most retailers, 
the first-half results are always 
worse than the second. But a 
pre-tax loss of £1.67m is really 
bad. Aod this is after a profit 
of £976,000 on the disposal of 
properly, which, stripped out, 
gives a loss of more like £2.6m. 
The main problems are in retail¬ 
ing, and particularly in the 


mensweur cliain, Fen ions. which 
made a trading loss of £1.25m. 
As a remedy, CES is changing 
Fentons' image from conven¬ 
tional High Street men’s out¬ 
fitters to 'trendier, more casual 
wear for young men. 
Apparently, all the newly 
refitted shops have shown turn¬ 
over increases of well over 15 
per cent but the other retailers 
are still suffering from low- 
demand. With a stated loss of 
4.23p per share, the company 
will have to dip into its reserves 
to pay out an unchanged interim 
dividend. Luckily, the balance 
sheet is relatively sound; now, 
at the year's highest level, gear¬ 
ing stands at only 16 per cent. 
The shares fell 5p l« 29p after 
the announcement. Tor a yield 
of over 16 per cent, assuming an 
unchanged final dividend. Such 
a high yield is a reflection of 
the market's perhaps over- 
pessimistic view of the company. 


Famell reaches £4.5m midway 


THE Leeds-based distributor 
and manufacturer of electrical 
equipment FarneU Electronics 
pushed pre-tax profits up by 
28.5 per cent from £3.52m to 
£4.52m in the half year to 
July 31. 

Turnover was up 22 per cent 
from £15.92m to £19.42m. 

Tbe- interim dividend has 
been increased by two-thirds to 
0.75p to bring it more in line 
with tbe trading performance 
during the first half and to re¬ 
duce the difference between tbe 
interim and the final. Last year 
the 20p ordinary shares were 
subdivided into 5p shares; the 
interim of 1.8p is equivalent to 
0.45p per 5p share for compara¬ 
tive purposes. 

Earnings per share are stated 
as having increased from 2.7p 
to 3£p. 

Tax took £2.35m (£IB3m). 


leaving attributable prnfils of 
£2.17m (£1.69m>, of which £1.7nt 
was retained (£1.41m). 

Current cost accounting cuts 
retained profits to £1.47m and 
earnings per share to 3.1p. 

• comment 

Faroeil is one or the brightesL 
stars in Britain's glamorous 
electronics sector. Pre-tax 
profits have risen sLeadlly from 
£1.3m in 1975-6 to an expected 
level of at least £10m Lhis finan¬ 
cial year. With yesterday's share 
price up 3p to 25Sp, this points 
to a fully taxed prospective p/e 
of 33.25 compared with a sec¬ 
toral average of 23.11. In the 
first half, the high-margin elec¬ 
tronic component distribution 
companies boosted their share of 
group turnover to about two- 
thirds. Profits were further 


increased by recession-wary 
customers buying in smaller lots 
and failing to take advantage of 
hulk discounts. Costs have been 
reduced hy a new warehouse 
completed In May and the 
savings should continue to be 
felt in the second half. Since 
July, sales have remained high 
for components which are exten¬ 
sively used by the defence 
industry. With so many of its 
customers and competitors de¬ 
stocking over tiie last 1$ months. 
FarneU with its 16.000 lines of 
components is well placed to 
exploit any upturn in demand. 
Tt has been easy for the company 
with so much cash on its hands 
to up its interim dividend by 
two-thirds. Forecasts for the 
year's net dividend are however 
nnly about 2p, up from lB5p. 
which represents a gross yield 
of 1.1 per cent. 





By courtesy of... 


One of Europe’s leading manufacturers 
of fertiliser made from natural gas 

dsm i£j fertilisers, chemicals, plastics and resins 

Fertilisers: UKF Fertilisers Ltd,, ince, Chester CH2 4LB, tel. Hetsby (09282) 2777, telex 627407 
Chemicals anaplasties: DSM UK Ltd. Kingfisher House, Kingfisher Walk, Redditch. Worcestershire B97 4EZ, tel. 0527-68254, telex339861 
To find out how much more we do, write to the information Department, DSM PO Box 65, Heerlen, The Netherlands. 
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US. 
industry 


U-S. MINING production could 
awame dramatically unless the 
r*“““iusEration took steps to 
the competitive position 
™ domestic producers, the 
American firming Congress said 
i « e ® on Sress called in a reso- 
w ?? 1 ®? r t&e setting up of a 
White House office for minerals, 
for the creation of an indepen¬ 
dent government company to 
handle the national defence 
stockpile, and for increased 
funding to boost domestic out¬ 
put of strategic minerals. It 
also expressed serious reserva¬ 
tions over extensions to the 
stockpile for economic reasons. 
ARGENTINA will grant a 25 per 
cent rebate on white sugar 
exports for delivery before May 
ol 1983, to boost foreign sales. 
Sr Jorge Wehbe, the Economy 
Minister, has said. 
metallurgie ho bo ken- 

OVERPELT SA, said it is laying 
off 115 workers at its zinc plant 
in Overpelt because of slack 
demand. Hoboken blamed the 
poor state of Europe's zinc 
industry for the redundancies. 
MR AUSTEN LAING. for 20 
years director-general of the 
British Fishing Federation, is 
to retire at the end of this year. 
The federation is claiming a 
major overhaul of its admira¬ 
tion and a severe reduction in 
staff.- But Mr Laing is to be 
retained as a part-time 
consultant 

WEST GERMAN coffee imports 
rose to 338.530 tonnes in rhe 
first eight months of this year 
from 327.119 in the same 19SI 
period, the German Federal 
Statistics Office states. 

DAIRY CREST, the £S00m 
commercial arm of the Milk 
Marketing Board, has appointed 
Mr Tony Garvey as director of 
sales and distribution. 

SUGAR BEET deliveries to 
West German refineries are 
likely to fall to 21.48m tonnes 
in the 19S2/S3 campaign from 
24.35m tonnes in 1881/S2. the 
Sugar Industry Association’s 
report shows. 


France offers Russia grain 


BY DAVID WHITE IN PARIS 

THE FRENCH authorities are 
hoping to stabilise wheat sales 
to the Soviet Union at a mini¬ 
mum level of up to 2 m tonnes 
a year under a medium-term 
framework agreement scheduled 
to be discussed in Moscow this 
week. 

Mme Edith Cress on, French 
Agriculture Minister, who is 
due in the Soviet capital this 
evening, will be the first French 
minister to go there since the 
military damp-down in Poland 

The level of wheat supplies 
that might be foreseen in the 
proposed accord is variously put 
at between lm and 2 m tonnes a 
year, for a perixi of three, four 
or five years. Senior French offi¬ 
cials said that discussions to 
date had been “on the political 
level" and that details remained 
to be negotiated. 

The accord is in any case ex¬ 
pected to serve as no more than 
a guideline, and does not fall 


into the same category as last 
year's agreement coveting 1 . 2 m 
tonnes of grain for Poland, 
which was covered by a special 
French credit. 

Trade experts expect supplies 
to remain variable, with the 
level of export rebates from 
the EEC determining the 
amounts. 

The main purpose from the 
French point of view is to pro¬ 
vide farmers with an assurance 
of regular outlets at a time of 
abundant world supplies. Simi¬ 
lar medium-term agreements are 
being sought with other clients. 

With an increased area under 
cultivation, France’s harvest of 
soft wheat this year has been 
the biggest ever ar between 24m 
and 25m tonnes. Of the 21.5m 
tonnes that have left tihe farms, 
some S.5m tonnes will be avail¬ 
able for export outside the 
EEC, compared with 7m tonnes 
In 1981-82. 


Total French grain sales to 
the Soviet Union—consisting 
-principally of wheat—doubled 
last year to 1.36m tonnes. Large 
purchases have been made from 
the new crop in recent weeks, 
although French experts ques¬ 
tion whether these are as high 
as the 800,000-tonne figure put 
out by the U.S. Department of 
Agriculture. They are also un¬ 
certain about reports that sales 
to Russia may reach 3m tonnes 
for the year. 

French officials sav the Eus- 
sians had shown interest in 
long-term agreements to stabi¬ 
lise supplies. However, the Rus¬ 
sian interest is evidently 
enhanced by political considera¬ 
tions, as a means of counter- 
balancing the recently-renewed 
grain pact with the U.S. It is 
also seen as a display of long- 
term Franco-Soviet co-opera¬ 
tion amid the row over the 
Siberian gas pipeline. 


Australian harvest down sharply 


BY MICHAEL THOMPSON-NOEL IN SYDNEY 


THE AUSTRALIAN wheat har¬ 
vest this season at 8.9m tonnes 
is likely to be the smallest since 
1972, and 7.5m tonnes down on 
last year. 

The drought-hit eastern states 
—Victoria, New South Wales, 
and Queensland—are likely to 
produce about 2.85m tonnes, 
the lowest since 1957. However, 
thanks to good rains in the 
Western Australian wheat belt, 
the harvest there is likely to 
yield a record 5.5m tonnes. 

According to forecasts re¬ 
leased yesterday, by the Bureau 
of Agricultural Economics in 
Canberra, total Australian pro¬ 
duction of wheat, barley, oats 
and other winter cereals this 
season will be about 11 . 6 m 
tonnes, about 10 m tonnes down 

The worst-hit areas are Mallee 
parts of Northern and Western 
New South Wales, 
and Wimmera, in Victoria, and 


The Victoria wheat crop Is ex¬ 
pected to produce 550,000 
tonnes, the smallest yield since 
1944, while production of wheat, 
barley and oats in New South 


Wales is unlikely to exceed 
1.85m tonus against 7.5m tonnes 
last year. In many areas, yields 
are likely to be only 20 per 
cent of last year's. 


pnees easier 


BY OUR COMMODITIES EDITOR 


METAL PRICES eased on the 
London Metal Exchange yester¬ 
day following the decline in 
gold and the downward move on 
Wall Street, offsetting the 
further drop in U.S. interest 
rates. After five days of suc¬ 
cessive rises, higher grade cash 
copper finally lost ground yes¬ 
terday and closed £5.5 down at 
£S53 a tonne. 

However, in the U.S. several 
producers announced rises in 
their domestic selling prices, by 


either 2 cents to 69 cent or 3 
cents to 70 cents a lb. 

At the London Metal Ex¬ 
change annual dinner last night, 
Mr Michael Brown, chairman of 
the management committee, 
said informal discussions about 
various copper contracts and 
possible changes-had been going 
on with producers and con¬ 
sumers. The talks had been 
constructive, but so far no defi¬ 
nite conclusions could be 
announced. 


No ruling 
on dairy 
processing 

By Richard Mooney 

THE DAIRY TRADE Federa¬ 
tion’s bid to end what it sees 
as an unfair price advantage 
enjoyed by produce-processors 
of milk has receivd a serious 
setback with the refusal of Sir 
Ernest Woodroofe. .the indepen¬ 
dent arbitrator, to give a ruling 
on the issue. 

Under the milk marketing 
scheme producer-processors are 
allowed to withhold milk from 
the Milk Marketing Board for 
processing and selling them¬ 
selves. They still pay a levy to 
the Board but the DTF claims 
this is set at alevel which puts 
their total production costs 
some 4p a gallon below that of 
dairies who buy untreated, milk 
through the Board. 

The MMB offered to submit 
to arbitartion on the levy level 
but the DTF instead made a 
direct application for a ruling 
that the whole producer-proces¬ 
sor system should be aban¬ 
doned. Sir Ernest has now told 
both bodies that this question 
falls outside his terms of refer¬ 
ence. 


Coffee market 
stages a rally 

By Our Commodities Staff 

TRADERS on the London 
Robusta coffee futures market 
were at a loss yesterday to 
explain a sharp rise in nearby 
prices which lifted the.January 
position £38 to £1,402.50 a 
tonne. 

Many observers have been 
expecting a decline because of 
plentiful supplies, yet the 
market has displayed a marked 
reluctance to fall much below 
£1.400 a tonne. This has gener¬ 
ally been attributed to the sub¬ 
stantial speculative element 
which appears to be resisting 
downward pressure. 


PARMA HAM 


8Y JAMES BUXTON, (UECEiqrLT. IN XMNCHIRANO 


THE SLIGHTLY musty, salty 
bttu. 1 I of maturing bump pervade 
Langhirano on the South side 
of Italy's Po valley. In the hazy 
sunshine of an autumn day you 
can see clusters of hams on the 
terraces of some, of the season¬ 
ing houses. Inside there is the 
extraordinary sight of tens, of 
fhrunmnHg gf frying quietly hang¬ 
ing as they fulfil the rigorous 
conditions required if they are 
to be classified as- Parma ham. 

In the past 20 years Lang¬ 
hirano and the villages around 
have expanded like booth towns. 
In 1963 there were only 23 
Parma ham-making establish¬ 
ments. with an output of only 
130,000 hams a year. Last year, 
there were 238 companies and 
they produced almost 6 m hams. 

The greatest -expansion took 
place in the 1970s, when pro¬ 
duction went up from lm to 5m 
bams a year and seasoning 
houses sprang up everywhere. 
The high street; branch of the 
local Banca 1 Emil i ana ■ in 
Langhirano is literally, over- 
shadowed by its customers. Ham 
was such a good investment that 
wealthy Italians put -. their 
money into financing the 
maturing cycle of a set of hams, 
which takes between 10 months 
and a year. 

But two years ago the boom 
ended abruptly. Production 
finally outran -the capacity of 
the market to absorb it and the 
less smart Italian restaurants 
and pisserias turned to cheaper 
hams, often from abroad. Pri¬ 
vate financiers were often, 
scared away by dwindling mar¬ 
gins and more rigorous tax 
inspection, and the ham pro¬ 
ducers now have to-rely almost 
entirely on the banks for 
finance—often haring to pay 
well over 20 per oent interest 


The crisis . 1 wag. partfiy' solved 
by some slowing down of i the 
growth rate, as farmers raised 
fewer pigs.. This, year,.,prices 
have stabilised^ The . price... of 
Parma ham has been ludd down, 
thereby squeezing the producers' 
hard margins but making it 
more competitive with products 
of lower quaBty, The seasoning 
houses are said to be fall, but 
there are now few new ones. - 
The ’ name /Parma ham is 
known by far more people than 
have ever tasted it. Those., who 
have done so pike'the'slightly 
sweet taste of its thin slices, the 
fact that at is neither greasy nor 
dry and the. way in. which It' 
seems to be light while actually 
having a very .high calorific 
value. It has been calculated - 
that to obtain the same number 
of calories from 100 grammes of 
Parma ham you nulst. eat 170 
grammes of .roast beef or- 274 
grammes of veaL Not' surpris¬ 
ingly, many of the people in¬ 
volved with ham at Langhirsmo 
are rather stouL 
The manufacture off Parma 
ham is tightly controlled by 
the Parma Ham Consortium 
winch- is legalised by a special 
Act of the Italian Parifament 
Its smell team.of inspectors mil 
only apply the special indeli- 
‘ ble Parma ham mark—a five- 
pointed crown ^inscribed 
“Parma”—if all conditions 
have been met. The pigs may 
only live in the four main re¬ 
gions of the Po valley—Emilia. 
(where Parma is), Lomtoardy, 
the Veneto and Piedmont. What 
the pigs.eat is restricted too,. . 

The seasoning process is 
simple yet mysterious. The ham. 
is not smoked and the only 
thing added to it is salt ap¬ 
plied when the leg of the pig 
first arrives at the seasoning. 



and removed 
after 25. days In a edefi Store- 
After the preliminaries, the 
main seasoning process begins. 
For ,about six months, the ham 
hangs at natural temperature, 
controlled by the opening and 
shutting of the windows of the 
buffeting. MiwiM -fhwn^ im part 
of'the him as the moisture and 
fat'.axe reduced. For"a.further 
five months,-lit dries out more 
'stouriy ia. a cooler part of the 
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The magic nagredlent, say the 
ham makers of Lamghirano, is 
the. - air. . The authorised barn 
producing area is a qnwii sec¬ 
tion,-of the: northern tootfMls 
of qhe- Apeitaines, Up to an atti¬ 
tude, of 900 metres. The pre¬ 
vailing wind comes 'over the 
mountains from, the West cost 
of Italy, losing-, much of its 
moisture on the way. : 

. The whole operation of buy¬ 
ing the plgmeat. turning it Into 
fram and marketing it, is domi¬ 
nated by . about a dozen large 
companies, which usually deal 
in other meat as welL - 
. .If the Parma ham industry is 
to continue. expanding at any¬ 
thing like the rate of the past, 
it meeds new markets.: At pre¬ 
sent about 20 per cent of the 
total output, which has a value 
of roughly L500bn, Is exported.' 
The biggest market Is France, 
which takes 60 per cent of 
exports, followed-a long way 
behind by West Germany with 
20 per cent Very little is sold 

fij Britain, 

The ultimate target, however, 
is the TT.S, which does not per¬ 
mit imports of European pig- 
meat products because of 
regulations against swine fever. 
The Parma, ham makers are now 
fighting hard. to convince the 
U.S. to chang e its. regulations. 


5 ?; 
k : 

+. i 


- t t 
f": • 


# , 


LI 


O • 

iij 

t2i 

.-'i 

n! 

-•J! 

Mi 

£81 

.81 


B: 


3 


I; 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


1 - 


In tonnes 

Oct. 1Z +or 

Month 1 

unless stated 

1083 ; - 

ago 1 

otherwise 

. 



Oct. 12! + or i Month 
1982 1 - ! ago 


Metals 

Aluminium. 

Free Mlrt.. 

Copper. 

Cash h grade... 

3 mtha. 

Cash Cathode.. 

3 mtha. 

Gold tray oz.... 
Lead Cash...-. 

3 ruths.- 

Nickel. 

Free mkt. 


5810,315.£810/816 

5940(070+10 :SS55/SS5 


£955 

■£855.75 

£805.5 

£824.5 

5436.5 

£294.75 ■ 

£304.75 

£4155.5 

180.210c 


—5.5 £844.5 
-7.K £864.75 
-9 £817 

—6.75J&39.5 
—2 .6455.5 

—0.25 £302 
-0.375 £312.25 

.... £4021.5 

+ 5 IS8;228c 


Oils 1 

Coconut (Phll1..!S410w 

Groundnut.S4S5w 

Unseed Crude. £320 
Palm Malayan ..S355v 

Seeds I 

Copra Philip....!527Sw 


—5 :5420 

1.5550 

..£580 

..‘5395 


1 + 5 


Soyabean(U.S.J $216.5w •—t 


'8285 
15254.5 


Piatln‘mtriyoz^260 ...£260 

Freemkt.!£203.8O -1.8 '£308.75 

Quicksilvert ...'S38S«57S ; -*-7.5 'S365:J75 
Silver troy oz... 1549.00,, + 19.7 525.7Dp 
3 mths._;561.50j» t 20 J 536.45p 

Tin Cash..*7237.5 j+2.5 £7450 

3 mtha._'£7232 h*-* *7400.5 

Tungsten.,8106.24 !.18111.43 

Wolfrm 22JH lbiS96-XOO I...'SIOl/IOS 

zinc cash.'£451.25 -1.5 £444.75 

3 mtha.£460.375-0.876 £451.25 

Producers.... 8800/850‘„.15800,850 


Grains I ; I 

Barley Fut.Janlfill 1.90 +0.t0'£108.15 

Maize .X If 1.00 .£156.00 

Wheat Put.Jan £115.80 T 0.15 3112.60 

No.2HardWinti : l. : 

Other ( I j 

commodities • 

Cocoa ship't* .'£1008 4 14 £1.027 

Future Mar£1034.5 +14 (£1016.5 
Cofree Ft' Jan £1402.S *38 |£1,326.S 
Cotton A.lndexl70.30c ... s ..,..|73.45o 

GasOil Nov.'8318.75 —0.25S307.5 

Rubber (Kilo)...j48.5p |.!49JBp 

Sugar iRawl.... £95w | + 4 £83 

WooJt'psGfa kl.1369pi kllOt+3 |372pkllo 

t Unquoted. u Sent-Oct. v Nov. 
w Ott-Ncv. g Nov-Osc. t Par 16-lb 
flask. * Ghana cocoa, n Nominal. 


LONDON OIL 
SPOT PRICES 


I Latest 


[Change 


GAS OIL FUTURES 

Altar opening slightly higher, the 
market once again failed ax the highs 
and. in thin volume, eased off through 
much of the day. Physicals also 
weakened, reported Premier Men. 


CRUDE OIL—FOB (8 per barrel) 

Arabian Light.33.5083.60-0.05 

Iranian Ught.31.00-51.40*', — 

Arabian Heavy-30.70-31.10-0 .20 

North 8ea (Fprtlesi.. 54.25-34.50—0.08 
AfricanlBonny U'hu.35.00-35.101—0-05 

PRODUCTS—North West Europe 

C1F IS per tonne) 

Premium gaaollne...:351-355; — 

OatoiL...316-324 ; — 

Heavy fuel oil..-..173-177 j +0.5 

■NotionaL 


Month 


[Yeet’day'si + orl Busmens 
dose I — ; Done 


| IU5. I * 

• .per tonne 1 

OcL.». 317.00 +0^01318.00-18.60 

Nov..._. 318.75 !-O.B 881.00-1830 

Dec..« 319.25 i-030 521.60-18.76 

Jan—_ 1 316.50 +0.86 818J6-1S.B0 

Fob-.J 312.75 ,—1.76515.58-11.60 

March.. ....' 307.125 -1.1Z5 - 

April. 301.75 j—1.76! — 

May.298.25 |-2.25 - 

June.! 293.50 ,-2.M. - 

Turnover: 2.226 (1.512) Iota ol 100 
tonnaa. 


gold markets 

Gold fell $2 an ouhcq from 
Mo nday's close in the London 
bullion' market yesterday to 
finish at $436-437. The metal 
opened at S442-44S and traded 
between a high of $443-444 and 
a low of $435-436. There was 
good two-way business, with 
demand stimulated by lower U.S. 
interest rates and a weaker 
dollar countered by some profit 
taking and producer selling. 

In Fran/ort the 12 } kilo bar 
was fixed at DM 35,410 per kilo 
($440.98 per ounce) against 
DM 34,710 ($432.02) and closed 
at $434-436 from $437-439. 

14 Paris the 12} kilo bar was 
fixed at FFr 98,800 per kilo 
($435.36 per ounce) in the after¬ 
noon compared with FFr 98,700 
(5434J29) In the morning and 


FFr 97.500 ($428.51) on Monday 
afternoon. 

" In Luxembourg the dollar per 
ounce equivalent of the 121 kilo 
bar at the fixing was $442.25 
from S435. 

In Zurich gold finished at 
$435-438 from $438439. 

LONDON FUTURES 


Yufrday'fc +or. Business 
Month 1 close - ' Done 


Oct. 12 


j £ per troy I 
1 ounce 1 

Oatober....254.SO-6.50+0.2SB 256.75-6,00 
November 255.00-6.85 -8.185.264.00 
December 257.70-8ju. + 0 . 450 !261.55-56.0 
January.... 259.00-80.6^^00' — 

February. 361.00-3.00+0.5001 — 

March_.263.00-3. 00 + 1 .230 — 

Ap ril.265.00-7.Gfl-a.62fi267.O0 

Turnover: 163 (138) lota of 100 troy, 
ounces. 


Oct, 11 


Gold Bullion Cflna ounoa) 
Close.__8436*437 (£2535*.853 4J ,5438-439 


Opening_S442-443 (£257.6574) 

Morning 1 ocing.... 'S443-35 i£267J27 2: 

Afternoon fixlng.1544i.25 i£255.649) 


S437la-433t* 

5432.75 

8430 


r£25&255is> 

(£35414 -254s«) 

(£261.5991 

(£250.364) 


Krugmd -8448 lj ;460 
Krug .5832-233 
U Krug 'gllBU-llSi* 
1)10 Krug (8434-491* 
Mapieleaf .6450-432 
NewSov 18103-104 
is New SOV661-63 


Gold Coins Oct. 12 

(£2601*-261) ’King Sov 
(£134'>i-155i*j [Victoria Sov 
(£68it-69i4j French 20s 


(£28-28(2) 
(£261-262U) 
(£59^1-60U1 
f£351*-36i£l 


SO pesos Mex 
100 Cor. Aust 
330 Eagles 


S1041J-lD8i|(£60i2-fil 1 S ) 

BIOS tj-IM isi£6012-61 ig) 

SS8l<-90*i (£01 l*-S23*) 

6528-533 (£30814-308*0 

5425-428 (£2 45 lj -2481*) 

8480-500 (£87810-290) 


EUROPEAN MARKETS 


ROTTERDAM. October 12 
»st— (U-S. S per Tonne): U.S. 
1 Red Winter Nov 135.50; U.S. 
Amber Durum Dcr IBS. Nov 172, 
176, AprH-May 183; U-3. No. 2 
>m Soring 13 Pflr cent Oct 172, 
73. Dec 178. Jan 1®>- 
Eg — (U.S. S per tonne): U.S. 
Yellow sset 115. afloat df Ghent 
)ct 106.50, Nov 100, Dec 106.75, 
arch 112-50, Aphl-June 118 sellers. 
Bbaans—lU-S- $ pw romaj; U.S. 
I Yellow Guff ports Oct 213-50. 
!I2.75, Dae 217. Jan 222.50, Feb 
1 . March 22$, April 230JO, May, 


232SO. June 233.5a July 234.50. Oct 
232.50. Nov 232.SO sellers; Argentine 
June 230.50. July 231.50 sellers. 

Soyameal— (U.S. S per stone): <4 per 
cent Oct 188, Nov 188. Dec 191. April- 
Sept 199.50 traded, afloat 192. Sept 
IK. Oct 183. Nov 189. DCC 181.50. 
Jan 194. Jan-March 1S7. Apr.l-Sapt 
200 sailers: Pellets Brazil afloat 191.50 
traded. a«cn 132.50. Oct 194, Nov 
198. Dee 205. Aprfl-Sept 210.50 sailers- 

SUGAR—(FFr per tonne): Nov 13«fr 
1360. Die 1335-1365, March 1420-14®. 
May 1485 asked, July 1EC5-151S. Aug 
1560-1570. 


BASE METALS 

BASE-METAL PRICES were easier on 
the London Moul Exchange, following 
the uncertain trend in gold, firmer 
sterling and the downturn on Wall 
Street. Copper rose to £867 but tall 
away to close at £856.5 while Lead 
drifted to £294.5 and Zinc to £456.5. 
Tin held around the £7,240 level 
throughout the day. 

COPPER 


60. 65. Kerb: Three months £2,71 0. 
Turnover: 456 tonnes. 

SILVER 

5itver waa fixed 19.7p an ounce 
higher lor spot delivery In the London 
bullion market yesterday at 549.0o- 
U.5. equivalents of the fixing levels 
were: spot 944c. up 34c: three-month 
966.6c. up 34.2c: six-month 988.4c, up 
34.8c: and 12-month S1D.A1. uo 34.3c. 


i a.m. 4- or, p.m. l^-o'r 
COPPER; Official I — 'Unofficial' —t 


HighGr del £ ■ £ 


Cash.I 855.5-6 —4.3, 858-4 

3 months: 857-8 -4.25' 855.5-6 
Settiem't! a56 ,-4.5; - 

Cathodes I 

Cash.! 805-.5 Lfi.76 808-5 

3 months' B87..5 '-*.75; 824-5 
Settiem't' 813 -7.5 j - 

U.S. Prod. 1 — ■ — f -64-70 


-6.5 

-7.15 


1-9 

■-S.7S 


The metal 

opened 

at 

551-554p 

(948- 

953c) and 
945c). 

closed 

at 

545-54Sp 

(940- 

SILVER 1 

Bullion 

+ 0 

rj L.M.E. 

+ or 

per 

fixing 

— 

, p.m. 


troy oz. 1 

price 


lUnofflc'l 



Amalgamated Metal Trading reported 
that In the morning three months Higher 
Grade traded at £859.00. 38.00, 57.00. 

67.50. 57.00, 56.50. 57.00. Cathodes, 
cash £806.00. three months £827.00. 
Kerb: Higher Grade, cash £855.50. 56.00. 
57X0. three months £857.50. 58.00. 
Afternoon: Higher Grade, three months 
£860.00. 59.00. 58.00. '57.00. 56.50. 
55.00. 55.00, 54.00, 53.00. 54.00, 55.00, 

55.50. 56.00. 55.50. Kerb: Higher Grade, 
three months £658.00, 57.00, 58.60, 
56.00. Turnover: 36.725 tonnes. 

TJN 


Spot.549.00p >19.7! SS0.5p +0.5 

3 months.i56I.50p !+20.D( 565p .-D.SS 

6 months. 572.900 i*2D.sl — j. 

iamonth sS 99.40p ,+20.8; — I . 

LMB—Turnover 161 (205] lots of 

10.000 oxs. Morning: three months 
564.0, 63.5. 62.0. B2.5. 63.0. 62.5. Kerb: 
three months 562.5. Afternoon: three 
months 558.0. 57.0. 59.0. 63.0, 63.5. 
6* 0. E3.6, 63.5. 63.0. 62.0. 62.6. Kerb: 
three months 562.5, 3.0. 2.0, 1.0. 60.0. 

COCOA 

Futures opened £10 higher as due 
age mat the New York close and 
traded quietly. Renewed commission 
house and chamat support caused 
prices to steady in the afternoon in 
spite of arbitrage and trade heuae 
selling, reports Gill and DuFfus. 


transhipment Seat Cent ssHers; English 
Feed fob Oct 114.50 Best Coast aaiier. 
Maize: French law Oct-early Nov 131 
transhipment East Coast sellers. Barley: 
English Feed lob Oct H0.50. Nov 112 
E*9t Coast sailors. Rest unquoted. 

Business done—Wheat: Nov 112.40- 
1.90, Jan 115JO-6.40. Mar 113.75-8.45. 
May 121.75-1.40, July 124.50 only. Sept 
unrraded. Sales: 168 lots of IK tonnes. 
Barley: Nov 108:40-7.90. Jan 111.90- 
1.85. Mar 114.30 only. May 117.50 only. 
Sap: untraded- Sales: 42 lots of 100 
tonnes. 

HQCA—Locational ex-farm spot 
prices. Feed barley: S. East 103.40. 
S. West 103.00, W. Mlds 101.90. N. 
West 100.30. Ths UK. monetary, ea-, 
efficient for the week beginning Mon¬ 
day October 18 (based on HGCA 
calculations using 5 days* exchange 
rates) is expected to remain 
unchanged. 


Caribbean ports.' Prices for Oct 11. 
daily price 8.12 (6.79); 15-day -average 
5.85 (5.63). 


JUTE 


JUTE—C end F Dundee 0WC £253, 
BWD £223. ETB £280. BTC £253, BID 
£223: c end 1 Antwerp BWC £252. 
BWD £222, BTD E279. BTC £252. BTO 
£222; c end f Dundee Oct 40 -in TB az 
£12.83, 40 in 73 oz £9.91: B Twills 
£38-90. 


POTATOES 


Pncea initially consolidated the pre¬ 
vious gains but after trading narrowly 
closed lower, reports Coley end 
Harper. 


Yeetord’yl Previous 
Month! dose 1 close 


Business 

Done 


Nov.,....| 

April..J 
May—| 
Nov.! 


£ per tonne 


58.70 58.90 6B.80-H.H 

87.00 67.20 B7JI0438A0 

79.20 79.50 79.B0-78.1D 

89-20 89.60 8SJ0-8IJ9 

66.4 0 65J 30 6 BJI1 

Turnover: 158 (325) lots of 40 tonnes. 


* a.m. + or p.m. + or 
TIN [ Official — Unofflclali —t 


High Grade £ - £ £ 

Cash-.. 7335-40 —18 7236-9 

3 months 7335-40 -20 7351-3 
Settiem't 7240 -16 - 

Standard' 

Cash—... 7335-40 -18 7236-9 
5 months' 7233-40 -30 7251-3 
SctUam-t 7340" -16 — 

Straits E.' 3129.15 . — 

NowYork - . — 


! £ 
—ZJS 
!-M 


•-‘-2.5 

-3.5 


Tm—Morning: Standard, cash £7,240. 
35. three months £7.240. 35. 30. 35. 
Kerb: Standard, three months £7.235. 
30. Afternoon; Standard, three months 
£7.230. 31. 32. 31. Kerb: Standard, 
three months £7,240. Turnover 2,425 


Yesterday's 1 

COCOA ‘ Close . + or iBusinsas 

-j — ; Done 

£ per tonne: 

Dec-.j 1008-03 ' + 14.0 1008-98 

March__ 1034-55 +14.0 104(^30 

May.. 1053-54 +15.0 1056-48 

July_ 1071-72 ' + 14.0 1075-69 

Sept-. 10B0-91 >14.0 1093-85 

Pec....-.: 1111-12 +14.5 1114-06 

March. 1127-51 t 14.0 - 

Sales: 2.557 (873) lots of 10 tonnes. 
ICCO—Daily orice tar Oct 11: 75.90 
(75 4|). indicator price for Oct 12: 
75.90 (78.11). 


RUBBER 


The London physical market opened 
unchanged, attracted little interest 
throughout tha day and closed quiet. 
Lewis end Pear report a November fab 
pnee for No. 1 RS5 in Kuala Lumpur 
of 202-0 (2006) cones a kg and SMR 20 
173-5 (seme). 


No. 1 Yeaterdys’ Previous ! 
R^.S. ! dose 


Bus! nasi 
Done 


tonnes. 



LEAD 



1 

a.m. :+ ori 

p.m. .+ 0 

LEAD ! 

Official | - 1 

Unofficial —f 


£ : £ 1 

£ . £ 

Cash. 

296.5-7 : + .B ; 

394.5-5 .—.35 


3D6-.5 . 

-304.5-5 -.575 

Sett! am't 

397 i+.fi 

_ _ 

U-S. Spot 

— ( -! 

1 •aa.s-aa — 


Lead—Morning: Cash £236.00, 96.50. 
97.00, three months £306.00. Kerb: 
Three months £306.00. 05.50. 06.00. 
Afternoon: Three months £306.00. 05.50, 
05.00. Kerb: Three months £304.00. 
04.50. Turnover: 12.075 tonnes. 

ZINC 


1 

a.m. 

•for p.m. -for 

ZUIO ; 

Official 

— , Unofficial — r 

: 


1 £ ! £ i £ 


4S3-.5 1 

+2.12: 451-.fi -IJ 


461.8-3 ! 

+ 3^ 460^5-.S -MS 

Sottlem'tl 

453.6 

+2J5. - ; - 

PrimWtal 

— 



-INDICES- 

FINANCIAL TIMES 
Oct. 11 . 'bet. 8 , M*tn ago . rarago 
231.67 239,48 : 330.39 ; 862.33 
(Base: July 1 1952 « 100) 

REUTERS 

Oct. 13 Oct. li-M’tti ago Y’arago 
1510.6 1505.9 1637.1 j 1663J 
(Base: September IB 1331 “ 100) 

MOODY'S 

Oct. II Oct 6 jM’th" _ agO|Y i ar ago 
971,1 1 973.1 ' 1011.1 1 1012.1 
(December 31 1931 - 100) 

DOW JONES 


Dow 1 Oct. . Oct. .Month [ Yea 
Jones, 11 ; 8 | ago ago 


Spot ‘125.4 122.66 1 128.8 [ — 
Futris 134^71131,64,133^7) — 
(Bess: December 31 1874 “ 100) 


Nov.:48.«M9.M 

Dec.50.40-5fl.Bfl 

Jan-Mar.5U043.BO 
Apl-Jne ;55J0-5B.30 
Jly-Sept57.5D47.nl 
Oct-Dee 0020-60 JO 
Jar.Mch £2.70-62.88 
Apl-Jne U.2045.4D 
Jly-Sept!57404fl.W 


-I-1- 

l I 

4BJ(L4fl.30 149.50' 
5ajSfl4fl.40 
,522043JO 
^5.10-55.30 
IE7A047.70 
]BO.10-60.20 
i32J042.SO 
S6.U-EB.50 
187.604740 


5240.52,30 
'65.80-65.20 
1664047JO 
60 JO 
182.70 
IQAO 
88.10 


COTTON . . 

LIVB1POOL —N<r spat -or shipment 
sales ware reported. After the- major 
purchases on the previous day, traders 
ravened to caution, and oporaatans 
were st e standstill. Nevertheless, a 
fair amount of ptfee-ttettag took place, 
chiefly in African and Middle Eastern 
growths. 

WOOL FUTURES 

SYDNEY GREASY WOOL^Ctaae (m 
order: buyer, seller, business). Austra¬ 
lian cants-per kg. 0« 512A 514.0, 
613.0-511.0: Dec - 5Z5LO. 527.0. 530.0- 
52*^: March 540.a 542.0. 541.0-536-0; 
May 544.0. 548.0. unvaried: July 54S.0, 
B2.0. 548.0; Oct S40A 541D. 54a0; 
Dec 545.a 550D, 646J): March 555.0. 
561 .0, untraded: Safee: 81. 

LONDON NEW ZEALAND CROSS- 
BRH3S—Close. (In order, buyer, seller, 
business). New ZOsJand cants per kg. 
Oct 348. 386. nil:.Dec 365. 379, 368: 
Jan 373. 386. nil; . Mar 385. 395, 389: 
May 397. 400. 400-399; Aug 412. 417. 
415-413: Oct 418. 421, 418-417; Dsc 421. 
426, 424-422: Jan :423, 428. 428; Mar 
431. 433, 430. Sales: 43. . 

* 

HIDES — Birmingham. Second clears. 
Ox: 31-355 kg 51:8p a kg (40.Op with¬ 
drawn): 26-305 kg 59.3p a kg (59.0p); 
22-25.5 kg OB.Op a kg (67.5p)^ Light 
cows: 25.5 kg 88.5p a kg (6S-0p). 

PARIS. Octaber 12. 
Cocoa—(FFr per 100 kilos): Dbg 
1212-1215. March 1265-1265, May 1290- 
1306. July. 1325-1335. Sspt 1365-1375. 
Dec 1405-1420. March 1440-1450. Salas 
et cell: One. 


MEAT/FISH 


Sales: 131 (90) lots of 15 tonnes; 
5 (3) late of 5 tonnes. 

Physical closing prices (buyers} 
were Spot 48.50p (eame); Nov 51.50p 
(same); Doc 52-00p (same). 

SOYABEAN MEAL 

The market opened' about unchanged 
in quiet conditions, reports T. G.. 
Roddick, and remained in a narrow 
trading range. 


•Yesterdya +or 
I doss I — 


Business 

Done 


; £ i i 

Iper tonne; ) 

October _ 1D2JH) — 1 

Dac..._.i 11S.I»-15J:+0.10118.00 


Feb- 

April_ 

June ........ 

August_ 


118.S0.19A +- 0.35113J20-19.no 
1 JO .58-20.8 4 QJB 120.80-^130 
12100-21.? - |121.84-2 USB 
122AD-23Ji' + JM 0 


Zinc—Morning: Cash £452-50. three 
months £481.00. 61.50. Kerb: Three 
months £482-00. 62.50. Aftornoon: Three 
months £462.00. 81.50. 61.00. 80.50. 
60.75. 60.60. 60.23. 60.00. 60-23- Kerb: 
Three months £461.00. 60.00. 59.00. 
Turnover; 18.500 tonnes. 


ALUMINIUM 


AlumlniJV a.m. ;+or p.m. H-ar 


Official , — Unofficial 


! £ 1 £ > £ ■ £ 

Spot._0B7.S-8.B _' 393-.fi -2.23 

3 monthsj 07j-.S j 073 .3 !—a 


COFFEE 

A slightly lower opening waa quickly 
corrected, reports Drexal Burnham 
Lambert. Commiaaion house and trade 
buying aided further gains. 

nnnrrr Yeafdey'a. + on Business 
COFFEE Close — : Dons 


Nov._ 1492 96 >+31.D. 1492-67 

January-- 1409-03 '+38.0 1406-62 

March ..1298300 +34.0 1300-67 

May.. 1193-95 +8.0 1 1196-84 

July. .. 115154 -rllj) 1160-35 

Sept.-1115-20 i+8.9 1 1112 00 

Nov.• 1060-90 .t7.5 ‘ 1087-03 


Aluminium—Morning: Three months 
£575.00. 7* .50. 74.00. Kerb: Three 

months £574.80, 75.00. Afternoon: 

Three months £573.00. 73.50, 71 -50, 
72.00, 73.00. 72^0. 72.00. Kerb: Three 
months £572.00. 73J30, 73.60. 74.00. 
75.00. 75^0. 75.00, Turnover: 16.500 
tonnes. 


NICKEL 


NIOKEL | e-m. |+or p.m. i+or 
I Official 1 — .Unofficial — f 


Spot.. 2370-80.■‘•7,6! 2265 70 

3 motith&J 2275-80 -17.5 2465-6 -1 


■ Cents par pound. ± MS per kilo, 
t On previous unofficial dess. 

Nickel—Morning: Cesh £2.275, three 
months £2,775. 70, 75. Afternoon: Eurrfy- 
January £2.258, three months £2.ZSa. 


Seles: 3.1S6 (5.096) lota of 6 tonnes. 
ICO Indicator prices for Oct 11 (U.S. 
cents per pound): Comp daily 1979 
127.66 (128.50): 15-day. average 127.15 
(126-84). 

GRAINS 

After a quiet start the market drifted 
lower through lack of interest. Short- 
covenng end commercial buvmg Tinned 
the marker, with most of the support 
In the nearbya. Acli reports. _ 

WHEAT BARLEY 

Yesterd'ys. -i-or 'Yest'rd'ya: +or 
Moth close • — i close — 


NOV... 112.40 +0.30- 108.40 +0.16 

Jan— 115.80 ' + 0.15 111.90 , + 0.10 

Mar.. 118.75 +0.10 114.85 + 0J& 

May„ 181.75 +0.2BI 117.00 -OJB 

JU'.y - 124.50 1+0 — , — 

SOP- 112.10 ! — 1 107.30 ! - 

LONDON GRAINS—Wheat: U.S. Dark 
Nerrhem Spring No. 1 14 par cent 
on 110.25, Nov 110.75, Dec 112J5 


Octnrar"-; 123Afl-24jl>-0.a5l — 

Sales: 60 (297) lota of 100 tonnes- 

SOYABEAN OIL—The market re¬ 
mained featureless. Dose (U.S. S par- 
tonne): Oct 422.5, 428.6, untraded: Dec 
432.0, 434.0, 433.0-432.5; Feb 440-5, 
442.0. 441.0-440A April 442.0. 444.0. 
442JL441.5: June 447.0, 480.0. 445.0: 
Aug 450 0. 456.0. 453.0: Oct 455.0. 
463.0. untraded. Sales: 40 (38) tots of 
25 tonnes. 

SUGAR 

LONDON DAILY PRICE—Raw sugar 
£95.00 (£31.00) a tonne cif Oct-No* 
shipment. White auger dally price 
£110.00 (£108.00). 

The market waa steady during the 
morning and moved higher later, keen 
short-covering by technical trad ora in 
New York ran into persistant trade 
sailing and prices tall back. All the 
gams were lost before quotations 
lifted slightly on the close, reports 
C. Cnmikow. 


NEW YORK, Oct 12. 

GOLD AND silver markets came under 
pressure from producer Belling end on 
the belief that the tally was overdone 
because of lower inflationary expecta¬ 
tions. Copper finished sharply lower 
ea e weak economy encouraged profit- 
taking.' Cocoa-'waa relatively, featurd- 
Isas as light-early buying, based on 


following. Jim it advances on Monday 
but found-support on .setbacks on per¬ 
sistent rumours of .Soviet and Cuban 
purchaser. Coffee recovered on early 
trade support- which touched off. 
speculative buying of limbed offerings 
and prices closed near fimit'up. Cotton 
wsa moderately higher, on.-continuing 
concern-about ths. delta crop end on 
late short-covering ahead df the crop 


expectations of. a higher.Gentian grind i production- report. Grains end- aoya- 


V- 


! 

. I 

f • j 
*■ ! 

ri 


figure.' ran into resistance and some 
arbitrage sailing. Heating oil trading 
was quiet In a narrow range, finishing 
fractionally higher, with the specula¬ 
tive end trade Interest on tha sidelines 
anticipating a break in t(ie Opec oll 


beans were under fight pressure ah&ad 
of a-maior government crop produc¬ 
tion report ae traders tried to even up w 
to their position*. Intec-crop spreading -.t 
of buying soy abas ns against short ~ 
soles, .of.. maize .were - the. principal t 


P ri ' 0B V. ® u 0*r_price8 rati ,out of ateem feature of the market, reported ffalnold. 

NEW YORK 1 ' 


+- 1 


COFFEE " C » 37.0001b, canta/Ib 


Ctaee High . Low Prev 

D*6 144JZ7 144A0 .138.00 137-33 

March- 136.71 136.71 .133.00 13X71 

May 12B.26 128.25 124.50 124^5 

jhdy 123JB 123.75 .121JS .119.78 

Dec T17J5 110.00 .115.00 114.78 

March 116-38 TI5.00 115.00 ;113J» 


SUGAR 
cents/lb 

WORLD 

«11* 

112JXM 

0 

Jen 

Clowe 

High 

Low. - 

Prev -a 

8.75 

6-96 

• 0.95 - 

8.77 

March 

TM:. 

7-63 

735 

7.45 - 

May - 

•7.63 

7J38 

7.81 

7.73 ■: 

July. . 

7JB7 

8J)6 

7.84 

7j» 

Sept 

8.17 

8-28 

8.17 ■ 

833 [Z 

Oct 

8.4T : 

8.80 

8.38 

BM % 


March 


COCOA 10 tonnes; S/tonnea 


Latest 

High 

.Low 


Dec 

1582 

1595 

1570. 

1576 

Marta* 

. ICO. 

1666 

1642 

-1640 

May 

‘ 1685 

1705 

166S 

1685 

Sept 

1770 

1770. 

. 1755 

1765- 

COPPB1 25,00Ub, canta/Ib 


9.18 9.16 900 

CHICAGO 


833 


UVE HOGS 30,000 Ik oenta/Ib 


Oct 

dose. 

High 

-Low 

Prev 

63-25 

64.00 

64.00 

6A2D 

Nov 

63.70 

__ 


4.86 

Deo 

- 64.40 

66.10 

6A2D 

66^6* 

Jan - 

64.96- 

66.00 

06.30 

65^0 

March 

86.06 

67.90 

' 85-90 

67.00 

May 

67.10 

68^0 

66 90 

68.05 

July 

*8.15 

68^0 

88.00 

ea.ia 

Sept 

69.20 

7030 

69 JO 

30J5 

Dec 

7086 

7230 

70.86 

71^ 

March 

72M 

74.00 

72JS 

7X45 

COTTON 50JXX) 

lbs; cents/lbs 



Latest 

High 

• Law- 

Prev 

Dec 

64.70 

6S.10 

63^3 

64^8 

March 

BSJ39 

66 AO 

66.60 

6555 

M*y • 

- 67^45 

67.55 

66.70 

87.00 

•Jufy 

68.60 

68J0 

67.85 

68.05 

Pet 

68 30 . 

6BJ0 

68.00 

_ 

Deo 

8BA6 

SB^D 

67.70 

67.80 


Oct, 

dose 

High 

Low 

Prev 

57 JO 

58.86 

88.27 

57.15 

Dec 

58.40 

57.15 

88.66 

' 57^0 

Feb 

58.50 

57 AO 

58.90 

57.30 

■April 

54.40 

53.85 

SSL 15 

53.80 

June 

65.25 

54.62 

55.86 

64J35 

July 

. 4 AO 

53J90 

S4J5 

S3. SO 

Aug 

51.40 

5130 

S2A0 

B1J0 

MAIZE 6.000'ba min, canta/661btiushei 


Close.. 

Hgh 

Low 

Prev 

Dec r. : 

.221.8 

224.4 

221.4 

225.8' 

March 

238A- 

-Z3BA ' 

236.0 

2S3A 

May 

240.4 

248.4 

2M2 

. 249.4 

Jufy 

253 . r 

255.6 

2B3.fi 

256.6 


PORK BHJUES qyWO lbs; c«nt*/lbe 


• ■ :• 

Ogee 

.: High 

taw 

Prev 

Feb 

82.40 

42.40 

79.80 

80 AO 

March 

80.72 . 

80.72 

79.40 

78.72 

Msy 

80.32 

BCL32 

78.05 

78 3Z 

July 

77.75 

77.96 

75.60 

76.85 

Aug. 

75S2 

75 JO 

73.75 

73.90 

SOYABEANS 5,000 bu 

Dun, centx/flOfb 

bustaf 






GOLD TOO troy or, S/tiqy oz 


Closo .High.' Low 


Oct 

438.0 

4435 

434.0 

4484) 

Nov 

438.5 


. 

■446 A 

Dec 

443.5 

462.0 

437J) 

448JS 

Fab 

. 4G0i 

459.0 ' 

444J)' 

466^ 

April 

467-2 

“468jO 

452.6 

'463.7 

June 

4H3 

472.0 

483.0 

471.1 

Aug 

471.6 

478.0 

473.0 

438.7 

Oct 

479.2 

483.1 

.477.0 

486-6 

Dec 

487J) 

■ 49«l 

488J> 

494.7 


LIVE CATTLE 40.0001b, csnta/lb 


SMITHF1H n Fence par pound. Beef: 

Scotch killed aides 79.5 to 84J: Ulster 
hindquarters 96.3 to 98.3. forequarters 
93.7 to 60.7.' Ve«i: Dutch hinda end 
ends 132.5 to 138.5. Lamb: English 
small 82.0 to 87.0. medium 61.0 to 
64.5, heavy 58.0.to B2.0; Scotch medium 
57.0 to 63.0. heavy 56-0 to 60.0: Im¬ 
ported—New Zealand PL 55.7 to .58.7, 

PX 51.3 to 53.0. YL B5.0 to 95.5. Pork: 

English, under 100 lb 40.0 to 53.0. 100- 
120 lb 44J) to 53D, 120-180 lb <2.0 to 
son. 

MEAT COMMISSION—Average. Fat- 
stock prices at tspraaenutlus markets. 

GB—Cattle 95.68p per kg Iw (+0.02). 

GB—Sheep 137.27p per kg. Bit dew 
(+3.2B). GB—Pigs 74.18p per kg Iw 
( + 2.4B). - - 

GRIMSBY HSH—Supply good, demand 
good. Prices « ship's aide (unpro¬ 
cessed) per stone; shelf cod £7.00-8.00. 
codlings £3.50-4.50; large haddoek 
5f'52^ -BO - m «df«un £3.00-4i40," small 
£1.80-2.40: medium pieice £6.00, best 
small £4.00-5.00: large skhmed dogfish 
£10.00. medium £BJX>-9.00: 'medium 
lemon soles £10.00: eockfiab E&50-3.00: 
saitfte £2.30-3.00. 

COVENT GARDOit—Prices for the 
bolk of produce,-In sterling per pack¬ 
age except where otherwise' stated. 

Imported Produce: Oranges—Outspan: 

Navels/Latse 40 5.20, 48 8.70, 68 fi.OO, 

72 6JS0. 88 580. 112 5.40, 138 6JO, 160 
5.35; Brazilian: 5.00-5.50. Mandrel 
Brazilian: 4.20-4.50.. . CiaussUi 
Spania: 10-kg 6,2l«.8a. Timb> 

Outspan: ^42/89^4.25-5.01. Lemons— ■ ■ 

Outeii'n: ^Wog.JO/ISS J ut1t l^ T j n 5 - 00 - Artichoka * bunch 0,05^1.10. Courgettes—Par 12-)b 



Close 

High 

taw 

. Praw 

Oct 

62.35 

81.70 

£uL90 

01L95 

Dec 

62.80 

62.70 

63.77 

62.60 

Feb 

61.65 

61.87 

82J5S 

61.46 

April 

61.50 

61-55 

62A0 

61JD 

June 

61 AO 

61.77 

62.50 

St JO 

Aug 

BOlOO 

60.10 

HL90 

68.90 

StLVER 6.000 tray oat, cante/tray 

« ^ ' 


Oct . 
Nov 
Dec ' 
Jan 
March' 
May' 
July 
Sept 
kDec 
March 


Close- 

961.0 

366.0 

973.0 

9803 

995.0 

1010.0 

1Q2S.0 

10404) 

1062JS 

1SM.fi 


Mgh 

572.0 

SB5JO 
992J) 
1008.0.- 
1Q2S.0 
1030.0' 
1040.0 
1068J) 
1096.0 


Low Ptw 
937.0 8S3J0 

— 84J5 

9600 962.0 

- 9800 989 J 

972*0 vS843 

985.0 909.8 

— 1015.1 

1019.0' 103K2 
1048.0 108SL8 
1096.0 .-107SJ 



Dee. 
March 
May 
July 
Dee' ' 


Close 

High 

Low 



s I 

31B3 

321.4 

318.4 

321.4 



338.4 

340.4 

338i 

341^ 


“ 1 

347.4 

349.6 

347 A 

3S0.2 



360.4 

35U 

360.0 

362.6 



S7BJi 

— 

— 

378J) 


14 : 


No. 4 


| Previous 

! Business 

Con¬ 

tract 

j okra* 

oloxe 

; dona 

1 


Chilean; -100/120 5.50-6.00: Uruguayan: 
88/120 9.50-6.00. Grapefiruft—Out (pan: 
27 490. 32 6.06, 36 6.20. 40 6.10, 48 
5.B0, 56 5.60. 64 5.15. 72 445—Ruby 
seme ea White: Jaffa: 38/54 4.80-5.70: 
Cuban: White 6.0a Ruby.5.20. 5.60: 
Honduras: Ruby 7.50. White -9.50-6.0Ct 
U.S.: Ruby 38/40 9.00.* Apples— 
French: GoWen Delicious ~18-kg *JKI- 
4.8a 9-kg 2.00-2.50, Granny Smith 
18-fcg 5J30-5.60. 8-kg 2.60-2.70, Stark- 
crimson IS-leg 4.60-6.50, Pears—Dutch:. 
Comics 14-lb 3.50; Italian: Per pound 
way pack Williams 0.14-0.17: Spanish: 
Williams 0.14-0.17. Pesetas—U.S,: 60/ 
64 15.00-18.00. Plu ms Italian: Stanley 


■—Brittany: 24s 6.50. Asparagus— 
S. African; Per pound 1.80-2,00; 
Australian: 2.CD. . Aube r gin es. D utch: 
5-kg 5.40-5.80.- Onions—Spanish: Grano 
. 3.20-3.70. Capelcu m a.-Dutch: 5-kg 
Green 3.20. Red 9.80, Yellow 6 . 80 , 
White B.2D. Blue 6.00. Endiv e— F rench? 
5.80-6.80. Cabbage*—Dutch': Rad 3.00, 
White 2.80-3.00. -Sugar ' P eas ' 
Guatemalan: 10-lb 19.00.' Tomatona- 
Outch: 6-kg 3.40-3.60; Jersey: 2.60-2.80; 
Speniah: 6-kg 3.00-3.60. Fennel— 


Cucumbera—Par package 
2.00-2.40. Tomatoes—Per 12-lb box 

D/E 3.20-3.60, Csufiflowena—Per 12 
Lincoln 1.50-2.50. Celery—Per 18/36 
Wnw 3-00-3.20. Pumpkb»-Per 

v 1 box 140- 

1^0- Turnip*—Per 2B-!b 1.50-1.80, 
Swwtat—Par 23-lb 1.00-130. Parsnips— 

ftr Mr WUDL- Jerusalem JiT 

Groans—Per 2S-lb 
2.00. Apples—Per lb, Bramley 0 . 06 - 


S pertonne 

Jan_! 1Q2.58-0.S00ifl7JB-100.011] — 

March '110Afl-10.60llfl72B4I7.4A 112^541.700 

May_; I ia.70-14.00|1 T0.2&-10.50 115JS-1CJ5 

Aug„... t H7.25-17.80i11425-1430 f 18JS&-TELH0 
oc*^,...,125.15-25JN M9.7M0^ff 124.M-21.00 

Dee_ 1 12SJM-28J» llflJBJWJM 1 - 

war.-. iag.i»-s5ja;iaBjo-2B.fliinBje-ai.iw 

Salas: B.038 (1.564) lota of GO lonnea. 

Tate Kid Lyle delivery price tar 
granulated basis whim sugar was 
£405.90 (nnw) a tonne for home 
trade end £139.50 (195,00) tar export. 

intern a ti on al Sogqr Agreement (U.S. 
cents per tonne), tab end stowed 


M-ib 2.80.3.00: Rum.nianVMg Arm . 

Spith 2.00 Ghmi—S ofln[iilr 11 .lh • *jO-L7u. VWi Walnucii—Htalinn. 

2-00-2-ea Italia fU* 

3.00330: Spanish: Almeria 1.80-2.50. - 

Napoleon 2.50-3.00. ftelia 400-4^0. 

Strawberries—S. African; 10-oz 0.80! 

Kenyan: 8-oz OSO: U.S.: 12-oz 1.20^ 

1.60: lulian: -S-oz 0^). Melon*— 

Spanish: Yellow 10-kg 2-40-3.80, Green 
. 10:kg 2 80-3.50; Dutch: Qgen* 9.50- 
12.00; Israeli: Galia 5.00-7.00. Pine¬ 
apples—Ivory Coeac 20a 0.4a each 12C 
0.80. 128 0.75. A 1.20; S. African; 5/8 
7.00-8.00. Bananas—Colombian: 40-lb. cebbAge—Per 25-lb 
boxes B.00-8.50. Avocados—S. African: beg*—Per23/30-|b V 
4.50-5.00: U.S.: 6.50-7.00. Paw Pe w * Brocodi—Fer tb OAO.. Bftatseh tops— 

Brazilian: 6^0-6.00. Mangoes—Israeli: Per 28 * 


Italian: 20-lb 6.00: Dutch: 1Q-lb.3.0a J**m*ln 0.0641.1Z Cox’s o!l2- 

Courgette*—French: 5-kg 330:. Jarasy: 0-J8. Possets G.12-C.18, Lsxnns 0.08- 
T2-lb 3.00-3.60: Kenyan: 6Mb 2.40-3X10. 0.12, Chariea Roes 0.08^0,12, Scarten 

Cooanber*—Outth: 220-2^40; Canary; O.OILail P*we—Per lb r Conference 


11 -lb, 03&D.55 per pound.* 

Tunisian: 30 x 8-oz. -per 8-oz 0.60-0.53. 
English Produce: Potatoes— Per bag 

1.80- 2.60. - Mushrooms—Par lb open 
08041.60, dosed- CL60-O.90, Lettuce— 
Per 12. -round 1.00-1.40, Webb's 1.40- 
2-00.-Cos 1:60-1.80. Onion*—Per 55-lb 

1.80- 2.50.' Spring onions—Per bunch 
0.05-0.09. Pickling onions—Par 
250. L eek * Per 11-lb 1.50-.1<80 


O.OS47.16. Cornice 0.15-0JO 
harries—Per 8-oz 06041.60, 
berriq*—Per 4-ox 1.00. 

Wyedeles C; 124 ). 1 B. 

0.10-0.12. Cob null. .... 
Qoinca—Per, lb 0 . 20 - 025 . 


Straw- 
Rasp- 
Plums—Per |h 
Comcxjba—Each 
^ J^er lb 0.40-0.45 


ABOUT 3« per cent of aU food 
, produced in Africa is lost — I 

V-BS *» i£5 ^ ' 1 

Wg'b Mr Pet er eSflff** ' K i 

'2&&JSSSSS*. SS^ m TS£S m 'SS^--' J j, 


7.SD-8.W. Pomegranates—Speniah: 30/ 'ltXf-1.20; Sprouts—Par 2D-fb 1.80-2.40. ' Mini s t ry, of Hesaonal Ti«,„t. 

60 3AO-330, Fresh Bg t Iren ch: 28/ Carrora-Par ' 2^2BHh. 0,93-1 ^0, per : maltSdence a^T©chnobey P ’ 
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Dollar falls but pound strong 


The dolls* continued to weaken 
on the prospect of lower U.S. 
interest rates. It 'was the first 
time that U.S. markets had been 
. able to give judgment on 'the 
dollar after, the long 'weekend, 
following the cut-in the Federal 
Reserve discount , rate on Friday 
I and comments by _ Mr Paul 


Y ua*-*"'*? va f Eunm 

Reserve- Board, . on .monetary, 
polity--- New York- followed 
■; Europe fn .selling the U.S: cur- 
T rency, encouraged by . cuts'. of 
’r i per. cent to 12 per cent'in 
bank. iPrfnxe lending rates, and 
;[ a- temporary fall below 9 per 
5 cent m the Federal funds over- 
■l ntebt rate. 

■| Sterling was very firm despite 
■i hopes of lower London clearing 
if. bank base rates following a 
further cat In. Bank of England 
f money market dealing rates. 

:[- DOLLAR — Trade • weighted 
index' (Bank of England) 122.7 
i against 123-1 on Monday, and 
7 116. • six months ago. Three- 
; month Treasury bills 7.27 per 
f cent (13.17 per cent six months 
i. ago).' Annual inflation rate 5.7 
j per cent (6-5 per cent previous 
{ month) — The dollar fell to 
'i DM 2.4695 from DM 2.505U 
against the D-mark; to FFr 7.05 
: from FFr 7.08 against the French 
franc; SwFr 2.1190 from SwFr 


OTHER CURRENCIES 


oofc u ■ j . £ j 
A^ertinePeso. 5 l.S7B5j.9l8il ~~ 


2.155$ against the Swiss franco 
and Y262.50 from Y264.50 in 
terms of the Japanese yen. 

STERLING trade-weighted 

Index ;93 jD; against Slffaf noon. 
In the* morning, and at the pre¬ 
vious dose, arid 90.0 six .months 
ago; Three-month interbank 94 


months ago). - Annual Inflation 
8.0 per cent (8-7 per cent pre¬ 
vious' month! —The pound's 
trade-weighted Index finished at 
its highest dosing level since 
July 1981 and sterling was also 
firm against the dollar,' rising 
1.05 cents to $1.7235-1.7245. It 
opened a* $1.7180-1.7190. and 
touched a low of S1.7175-L7185, 


before-rising to a peak of $1.7275- 
$1.7285 jn the afternoon. The 
pound was unchanged - at 
DM 4.2950. rose to FFr 12.1550 
from FFr 12.13, but eased to 
SwFr 3.6550 from SwFr 3.66 and 
to Y452.50 from Y45S.50. 

D-MARK —. T3BS ‘ member 


Index 126.8 against 126.6 on 
Monday, and 123.1 she mouths 
ago. Thrre-meutir interbank 
7.525 per cent <9.30 per cent six 
months ago). Annual inflation 
5J per cent (S.6‘ per cent pre¬ 
vious month)—The D-mark 
improved against the dollar, 
sterling; Dutch guilder, French 
franc, and Japanese yen at-the 


EMS EUROPEAN CURRENCY INTEREST RATES 



ECU 

central 

-rates 

Currency 
amounts - 
against ECU . 
October 12 

% change 
from 
central 

rats 

H. change 
adjusted for 
dmgnra 

' Dtworyenca 

fimfty. 

Belgian Franc ... 

443704 

453B83 

+1.40 

+1.18 . 

±13501 - 

Danish Krone ... 

833400 

830282 

+0.83 

+0.59 

±13430 

German D-Meric 

233379 


+0.72 

+0.48 

±1X888 

French Franc -- 

6-81387 

6.66107 

+O.E6 

+032 

■ ±13940 

Dutch Guilder ... 

237571 

236824 

-0.44 

-0.68 

±1.5006' 

Irish Punt .. 

0^91011 

0.690888 

—0.01 

—035 

±13891 

Italian Lira_ 

13SD.Z7 

1338X3 

“CL88 • 

—038 

±4.1369 


Changes are for ECU, thortfom positive change denotes a 
i weak currency. Adjustmant calculared by Financial Time*. 


CURRENCY MOVEMENTS CURRENCY RATES 


1 Bank of < Morgan 
England I Guaranty 
i Indax ~JChajiges£ 


Bank, Special j European 
Oct. 13 . rata Drawing ; Currency 
' % 'Rights ( Unit 


Argentina Paso ..51,S7B-51.918il 50.0801 ] Austria .- 30.05-5035 

AustmUaDollar...'1.B075-1.80B5 I 1.0485-1.0495.' Belgium.87.30-88.50 

Brazil OniZifra ..j 3ed.2E-370.22 1 215.81.314.88. Danmark.. 1 15.10-15.25 

Finland Markkas 9,5440-0^600 1 8.4175-5.4195 'Franca.J 12.10-1230 

Break Drachma.; 119.885- I36JB8 . 70.50-70.80 1 Germany.._j 4.28-4.32 

Hong Kong Dollar! U.10-U..12 . 6.44^.46 Italy.;. 2420-2460 

IranWal.. ..i- 145.20* : 85.10* Japan.I 403-458 

KuwaitDmahKD),0.503950.50566' O3912SO.20140 > Motherlands .....' 4.87Js-4.71 is 

Luxembourg Fr„ 83.50-85.40 48.5248.54 'Norway.j 13.4212,52 

MalaysiaDoHar..:,4A65Q4.Q75012.5575-2.3805- .Portugal ........ 149-175 

Nsw Zealand Dir. 8.5800-3^3850 1.581a1,3830 Spain ...:_ 190 3023* 

Saudi Arab.RiyaJ, 5.9405-5.9460 3.4400-5.4410 .Sweden.12.52-12.64 

Singapore Dollar a.7550-3.7650 .2.1780-2.1610 'Switzerland. • 5.64U-5.681* 

SttvAfrlcan Rand 1.9780-1.9800 1.1475 1.1486 . United States... 1.71-1.73 
U.A.E. Dirham,...: 6.3380.6.3490 !3.6700.5.6740 .Yugoslavia-.i . 110-118 

f Rate-shown for Argentina Is commercial. Financial rate 67,270-67,310 against 
atari inn .38,960-39.000 against dollar. 'Selling rates. 


THE POUND SPOT AND FORWARD 


Starting.. 

U.S. dollar_j 

Canadian dollar....! 
Austrian schilling.., 

Belgian franc.. 

Danish kronor.,.:,...' 
Deutsche mark—..- 

Swiss franc. 

Guilder... 

French franc. 

Ura_.__..._ 

Yan...._... 


; -50.7 
■■ +12.3 
j -173 
+27.7 
• —23- 
! -12.4 
, 4612 

r +98,3 
+26.1 
! -3.8 
i —58.7 
i +24.4 


Based on trade weighted changes from 
Washington agreement Decent bar 1971. 
Bank of England index (base average 
1975-100}. 


Sterling......; 

UA».:._: 

Canadian t..' 
Austria' Sch. 
Belgian F 
' Danish ,Kr._ 

Guilder_! 

French F_ 

Ura_ 

Yen. 

Norwgn.-Kr. 1 
Spanish Pts. 
Swedish Kr.; 

Swiss Fr_ 

Greek Dr*ch. 


— ,0.628188 
gii. 1.07998 
12.56 • 

6 V Unevatble I 
184 523618; 
11 : 9.62002 

' 7 1 2,69757) 

7 ■ £.94295 
■9lf 7.62304' 
16 ; 1534.58 

S'* 284.791' 
.9 7.81636' 

8 Unavalble. 
10 - 7.89557 

5 .- -3.29064 
201* 76.6138 


0.547786 

0.944563 

1.15727 

16.5391 

453985 - 

830262 

2.35052 

2.56824 

636107 

1338.43 

247.804 

6.82393 

106.498 

6.89807 

2.00125 

66.7894 


*C$/S0R rata for Oct TT: unavailable. 


THE DOLLAR SPOT AND FORWARD 


U.5. 

Canada 

Nethlnd. 

Belpium 

Denmark 

Ireland 

W. Gar. 

Fbnugal 

Spain 

Italy 

Norway 

Francs 

Sweden 

Jspah 

Austria 

Swia.- 


1.7175-1.72© 

2.1065-2.1165 

inv4.Wi 

83.10- 83.7S .. 

16.10- 15;21‘ ; 
13590-13650 
4.28’.-4.31’« 
152.00-153.00 

194.10- 194:20 
2,440-2.448 
12-38-12.50 

12.12- 12.17 
.12 53-12.62 
461-455 

30.12- 3027 
3.64^-3.67 


1.7235-1.7246 
2.1105-2.1116 
4 69-4.70 
83.30-83.40 
IB.'16-15.17 
1.2600-1.2810 
4.29-4.30 
152.K-1S2.75 
19*26-194.45 
2.444-2,448 
12.47-12.49 

12.15- 12.16 
12.58-12.60 
*52-453 

30.16- 30.21 
3.6S-3.60 


0.tJ3c pm-0.02 dl* 
0.45-O.GSc die 
1V T »c pm 
10-20c die . 

19V-21 Sore dls “ 
0 30-0.33p dl* 
IVrapf pm 
145340c dls 
236-280c dis 
17-19 lira die 
7VSHore dl* 
61,-aLc dl*. 
5 5 i-fi’joro dis . “ 

1.45-1.25jr pm 
A-ftgio pm 
S^-Ze pm . 


p.a. mon tl i * ' p.a. 


0.03 0.16-0.28dis -0.33 
-284 1_25-1.35d»s -2.46 
2.87 3',-Z 5 , pirt 2.45 
-2.16 52-62 dte —2.73 
16.03 40-43\ dl* -11-00 
3.00 0.88-0.93dis -237 

3.14 3*.-2% pm 2.68 
19.08 445-111Dd is -20.39 
18.90 ff75-755dis -14.71 
8.83 57V60Sdla -9.65 
-7.83 18-18S dls -5.99 
•7.16 2fl>«-26\diS -8.47 
5.60 12V13i,dis -4.09 
3.58 3JO-3. DO pm 2.74 

2.14 16VHP, pm 1.80 
7.39 5V5>. pm 6.16 


Close 


Belgian rata is tar convertible francs Financial franc S7.30-S7.40. 
Six-month I onward dollar 0.58-0-B8c dis, 12-month 1.75-IJOc dis. 


EXCHANGE CROSS RATES 


One month p-a. months 


UKt 1.7175-1.7286 1.7236-1.7245 0.03c pm-0.02 dis 0.03-0.18-0.28dm -0 S3 
Ireland! 13629-13710 13685-13700 0.604.50e pm 431 1.40-1.30 pm 3.94 

Canada 13260-13275 1.2250-1.2280 030-033c dls -3.08 0.6O-0.B3dis -2.01 

Nathlnd. 2.7185-2.7285 2.7210-2.7230 0.63-0 S3c pm 2J56 1.99-1.89 pm 236 

Belgian* 483B48 55 -4832-4834 0-1 tc'dis' • . -X48 Z7-30 die -2.36 

Denmark 8.7850-8.8490 8.7300-83000 13V14^ore dis -^19.13 2SV26Ldis -1134 

W. Gar.- 2.4SO-23000 2.4890-2.4900 0.63-0.5Bpf pm 2.32 1.92-1.87 pm 3.04 

Portugal 88.36-88.85 88.3538.66 8S-195e dis -18.96 250-630dis -19.89 

Spain . .112.65-11335 112.70-11230 145-165C die -1630 355-415dis -13.83 

Italy 1,416VI,422 1.4171,-1,418V 10^11 lira dis -8.90 31-33 dls -9.04 

Norway 73080-73470 73350-73450 330-330ora dis -6.14 9.00-9AOdim-5.09 

Franca 7.0350-7.0750 7.0475-7.052S 4-4*.e dis -7.46 13',-14’ 4 dia -8.10 

Sweden 7.2960-7.3120 7J000-73050 3.403.60ora d(s -5.75 6.E0-830di s -3.67 

Japan . 262.10-264.0Q 252.45-262.56 0.84-fl.76y pm - 3 66 2.22-2.12 pm 331 

Austria 17 48-17.57 . 17.48-1739. 3.80-2.80gm pm 236 11',-9 pm 2.34 

Switx 2.1110-2.1320- 2.1185-2.1195 130-1.23c pm 7.18 3.58-3.SO pm 8.68 

t UK and Iraland era quoted in U.S. currency. Forward premiums and 
discount* apply to the U S.- dollar and not to ttis individual currency. 

Belgian rata Is tar convertible .Iranes. Financial franc 50.80-50.70. 


Nathlnd. 2.7185-2.7285 2.7210-2.7230 
Beigiom 483B48S - -4832-4834 
Denmark 8.7850-8.8490 8.7900-83000 
W. Gar. 2.4850-2-5000 2.4890-2.4900 


Italy 

Norway 

Franca 

Sweden 

Japan . 

Austria 

Swiiz . 


262.10-264.OQ 252.45-262.56 0.84-0.76y pm - 
17 48-17.57 . 17.48-1739. 3.80-2.80gro pm 

2.1110-2.1320- 2.1185-2.1195 130-1.23c pm 


FoundBerlins' U.S. Doitar Dautsohern'k 1 JepenasaYen FrenohFrane:*wlssyrAno -Dutoh Guild 1 : ttallen Ura Caned* DollarBelgtan l^rane 


FouricTStarling 
" 8.8. Dollar 


• t Deutaohamark ! 

• ■" Japanese Yon 1.QQ0 i 


- French Franc 10 

- Swiss Franc 


. . Dutch Guilder - 
. Italian Lira U300 


Canadian Dollar' 

■ Belgian Franc 100 



MONEY MARKETS 


Pressure increases on banks to cut rates 


UK clearing bank base lending 
rate 10 per cent 
(since October 7 and 8 ) 

The Bank of England put 
farther pressure on clearing 
banks yesterday to cut their base 
rates. Band 2 and 3 dealing 
rates were cut to 9J per cent 

sod H-fi-Bi peT cent respectively,' 
making a half point cut on the 
week. Band 1 bills were also 
reduced to 9f-9} per cent from 
the last dealing rate of 10 i per 
cent The market now appears 
to be anticipating a half point 
drop in base rates, hut given the 
current bullish sentiment plus 
sterling's .very strong perform¬ 
ance there was a growing feeling 
that.the authorities may be look¬ 
ing for a cut of one whole point, 
to 9 per cent 

Bill rates fell accordingly with 
threcrmonth sterling CDs down 
to 9f=-9} per cent from 93-9) per 
cent and discount houses' buying 
rates on three-month eligible 
hills quoted at 9-^ per cent com¬ 
pared with 9rt per cent. In the 
interbank market six to 12 -monih 
money-fell to 9iir-9£r per cent 
from 9)-9i per cent while the 
fine week rate stayed around 
lOf per cent. Overnight money 
opened at lOMD* per cent and 
rose to TOHPS per cent before 
slipping back to 1 M 0 J per cent. 
Closing balances were taken at 
7-ft per cent 

Thi* Bank forecast a shortage 
of £250m with factors affecting 


the market Including bills 
maturing in official hands and 
a net take up of Treasury bills 
—£92m and Exchequer trans¬ 
actions -£225m. These were 
partly offset by a fall in the 
note circulation of £60m. The 
Bank gave assistance in the 
morning of £285ra, making pur¬ 
chases of eligible bank bills, 
£14m in band 1 (up to 14 days) 


at 9|-9| per cent £242zn in band. 
2 (15-33 days) at 94 per cent 
and £29m in band 3 (34-63 days) 
at 9ii-9i' per’ cent There was 
no further assistance given in 
the afternoon. 

In Frankfort call money rates 
remained, comparitively low at 
7.40-7.50 per cent. Liquidity 
levels will probably be high 
enough 'according to market 


sources even though some DM. 
5.3bn is due to be drained today 
as a previous repurchase agree¬ 
ment unwinds. Banks’ holdings 
of reserve assets appear to be 
more than adequate at the 
moment and the market is now 
looking for a reduction in key 
lending rates at the next meet¬ 
ing of the Bundesbank central 
.council meeting on October 2L 


LONDON MONEY RATES 


' Starling - Load Load Autn. Flnanea i ptsaaunt 

Oct. 18 Cni-HNcirta J Interbank Authority insgotUble House' {Company Market 

lose of deposit ( deposits ; bonds Deposits j Deposits Deposits 


j" Discount • Eligible 

Company Market Treasury Bank 


Overnights. 

8 days notiao._ 

7 days or. 

7 daysnotlee_ 

One month. 

Two month*-..- 
Three months. 
Six months— 
Nina month*..- 

One year . 

Two years.. 


: lOtf-tOSi 

1 10 >s 10 '4 

i 97s -10 


101 * ) ■ 
ZOis-lOU j 

XOIs-104 j 

a ; 

®5 • 


10 lt- 10 lB 

I0ia-9>1 

97 r 9I* 

91r-B7| 

- gjr-gis 

9*1 9 


— ! B&i-lOS*; 9-101* , — 


. 91* 

I 94-SMr 

9-9- 


I- • — 

10 l| 

9<« 

Ora 

OSs 


ECGD Fixed Rate Sterling Export Finance. Scheme IV Average Rate lor Interest period September 8 to October 5 
1962 finclueive): 10:697 per cent. 

Local authorities and finance houses -seven days' notice, others savan days fixed. Long-term local authority mortgage 
rale*, nominally three years ID** per cam; four years 10*, per esnt; five years 1D»« per ceni. OBerih bill rates m table 
are buying rates for. prime papers. Buying rate (or four-month bank bill* EFu per cent: four-month trada bills per 
esnt. . 

Approximate eelhng rate (or one-month Treasury bills 9V9^i per cent: two-memhs 9 per cent and three-months 
8V8*V par cent. Approximate selling rets tar one-month bank bills 9*t per cant: two-months Si par cent end three- 
months B“j* per cont: one-month trade bills 9 7 > per cent; iwo-months 9*, per cent;, three-months 9 7 » per cant. 

Finance Haunt* Bess Rates fpqbltsfied by the Finance House* Association) ll’r par cent Irom October 1 1982. 
London, and Scottish Clearing Bank Rates for lending 10 per cent. London Clearing Deposit Ritas tor sums at seven 
days' limise 6** por cent. „ ■ 

Treasury Bills: Average tender rstss of discount 9.4990 per cent. Certificates of Tax Daposit (Series 6). Deposits 
rf n00.000 end over held it one month 1(F« per cent: one-three months 10 par cent; three-12 months 91> per cent. 
Under £100.000 9 1 * per cant from October 12. Deposits withdrawn for cash 8 per cent. Deposits held under Series 1-5 
9> 4 per i.«nt with >« par cent Interest supplement tar Senes 5 for first three months. Deposits withdrawn for cash 
B per cent. 


INTEREST RATES 


EURO-CURRENCY INTEREST 
(Market closing rates) 


RATES 


toning 
J.B- Doitar.. 
Sen. Dollar . 
V Guilder. 
t. Franc... 
SeutschnVrk 
Vnch Franc 
talien Ur* .. 
talg. Franc- 

Conv. 

Fin.. ..... , 

'en. 

i. Krone 
isle 5 (Slng.v 


Snort 

IcrtH_ 

101 ; 10 >x 

7! j -7 h; 
JJr -2 
b;»-7m 
14 14’c 
16-171* 

1112 

3*iS"g 

S2-33 


lO.M-lOt; 
Sk-S'i . 
12lg-lSle . 
7le-7se ! 
1 lj 3 

6 ri-?iii 

J41* -141*. 

17-181* ' 


Month 

0 »? 9 s * 

131.131s 
6 :* -7 1 * 

5 51* 
STs? 
J6-161* 
18-18** 


Illr-I2»t ' UW-ISH 

12 - 121 * I 2 .v- 12 ?e 

5fn-61fl . Bta-6i E 
2728 < 2426 
97 B .10 i 945-10* 


Three 

Month* 

Bis-B* 

9:r.-10,V 

JS 121* 

3,-3,'s 
6;i 6.4 
iaSt-191* 
39ie20 

11 ** 12 % 

18*a-125s 

19-20 

lOU-lOK 


Si* 

months 


^.r-9A ; 9-S-9.V 

lote-io* 

11 I-- 11 I 4 ‘ 1210-1238 

7.«-'7,i 710-71* 

S-6-< . . 5iJ 4A 
6;J-6-{ i 6ri hi* 
181:19 XBie-29 
19Vi I9?a < 1910 20 

12 -iy ' i 2 i 0124 # 
I23fi-12«a ■ IBM 12JI 
6™-84 7-7U 

17-18 : 16-17 

lOA-lOrit ,IW 10dt 


nr LONDON INTERBANK FIXING 

ilI.OO e.m. OCTOBER 17i . 


3 months U.S. dollars 


6 month* U.S. dollars 


offer 103- 


offer 10 Si 16 


The 6»«ng tales it* V* suthmetta means, rounded to the nearest oh*- 
■Kteen'h. «f the bid end odered '*»« tar 5H5m quoted by the market to n« 
lfatence b*nkg at 11 esn esen wmkinp d#». The banks are National Westminster 
■nk,.8»nv lokys.-Deyucta Bank. Banque Nationeta d* Pstn and Morgan 
-j*r*hty Trust. 


MONEY RATES 

NEW YORK 

Prime rate . . 

Fad funds (lunch-time)... 
Treasury bills (13-vraek 
Treasure bills (26-week) 

GERMANY 

Lombard .. 

Overnight raw . 

One month . 

Three months ................ 

Six months .... 

France' 

Intervention rat* . 

Overnight rat* .. 

One month . 

Three months ... 

S* months . 

JAPAN 

Discount rats . 

Cell (unconditional) . . 
Bill difcoum (1-month) 

SWITZERLAND 

Oiscouht rare . 

Overnight .rate _. 

On* month .... 

Tliraa months .. 


8ETHERLANDS 

Discount r*(e . 7.0 

Overnight rate . 7-1-7*, 

One month .'.. Ti-71* 

Three- montai . 7>*,77* 

Six months .... TVP* 


S CERTIFICATES OF DEPOSIT 

One month . 930-930 

Three menihs . 930-930 

Six inanrtis . 930-9.30 

Dm ya*r . 9.70-930 

LONG TBIM BJRO $ 

Two years . 12V12S 

Three yeera .. 1ZV12* 

Four ye» ... 12V12 7 , 

'Five years . 12V73 1 * 

SW LINKED DEPOSITS 

One month ..-.. 9 , a-9 B j*' 

Three months .. 9 , r-'ra l « 

. Six months . TO-IO*, . 

One year .. 10Vl0*i 

ECU LINKED DEPOSITS 

One month . 10 *t»*111i* 

Three months . 10^-11*^ 

Six-months . 11VI1 1 ! 

One year _.-_ 11 Vl’i 


FINANCIAL FUTURES 


Strong undertone 



Frankfurt fixing; but lost ground 
to the Swiss franc. The Bundes¬ 
bank sold S4Sm when the dollar 
fell to DM 2.4978 from-DML2.5009 
at the fixing in nervous trading 
ahead of the New York opening 
after the long weekend. The 
easier trend is U.s. interest 
rates is likely to be followed by 


Acjf uermaa uuwtrai 

rates- when the Bundesbank 
central council meets next week. 
The French franc, fell to 
DM 35.335 per 100 francs from 
DM 35J345, while in. Paris the 
Bank of France intervened to 
sell about DU 200m at the fixing. 
Sterling was-fixed at DM 4-2930 
In Frankfurt, compared with 
DM 4J30 on Monday. 

ITALIAN LIRA — EMS 
.-member (strongest). ' Trade- 
weighted index was unchanged 
at '533 against 543 six months 
ago. Three-month interbank 18! 
per cent (2011 per cent six 
'months ago). Annual inflation 
173 per cent (unchanged from 
previous month)—The lira con¬ 
tinued to weaken against the 
D-mark and Dutch guilder at 
the -Milan fixing. Both cur¬ 
rencies touched record levels, 
but the dollar showed a weaker 
trend, falling to LI,42030' from 
LI,423.05. The D-mark rose to 
L569.10 'from L568.95. and the 
guilder to L521 from L520.ll.' 1 


Sentiment, remained .bullish 
on the London International 
Financial Futures Exchange, 
although trading- in the Euro¬ 
dollar contract was somewhat 
subdued in the morning- This 
reflected the sharp move up in¬ 
prices, which, seemed: to be ia 
excess of movements m the 

cash market. The recent im¬ 
provement in sentiment follows 
the downward trend in U.S. 
interest rates., with several 
banks culling prime. - lending 
rales by 1 per cent, and Euro¬ 
dollar Interest rates continuing 
to fall. 

In Chicago ' the ■ December 
Eurodollar contract opeaetl 
lower however,. aDd this led lo 


LONDON . _ 

3-MOVTH EURODOLLAR si in paints of 

1007. _ 

Clone High Law Prev 

Dec 9030 90.34 90.10 90.02 

March 89.58 89.57 89.35 69.25 

Volume: 3310 (3,016) 

Previous day's open int. 1,538 

STE RLING £ 25.000 Ss per C 

Dec 1.722S 1.7255 ~ 13195 i.71K 
March 1.7295 1.7295 1.7250 1.7245 
Volume: 957 (1,232) 

Previous day's open int. 728 


CHICAGO 

U.S. TREASURY - BONOS (CBf) 
9100,000 3ands of loot. 

Latest High Low Wav 
' Doc 77.25 78.12 77.04 77.2 2 

March 77.00 77.19 76.04 77.03 

Jure 7634 77.02 76 06 76.29 

Sept 76.22 77.07 76.12 .7639 

Poe 76.21 77.05 76 09 76.31 

March 76.26 77.06 76.15 7531 

June 76.27 77.00 76.25 76.31 

Sept 76.27 77.00 76.26 76.31 

Dec 78.28 77.02 7618 7531 

March . 7630 77.00 76.28 7631 

June 76)30 77.00 76.16 76.31 


some erratic Trading on both 
exchanges. Bui London- showed 
more buying cppeiite than its 
U.S. cminierpart. and after 
tout-bin^ a low of 90.10 ihe Uffe 
D wem be r price finished at 
90.3U. near the high point of 
R0.M4. The bullish undertone 
was illustrated by the sharp 
■A'idenitig uf (he different ia! 
between December and Msi ;h 
Pflies to ■ su points from 45 
poiois on Alunday. 

Trading in the slcrliag/ilollar 
com rail was also fairly quiet, 
hut December finished at the 
day's high of 1.7255. encouraged 
by the gain uf about 1 cent by 
ilie pound cm i lie foreign 
exchanges. 


CERT. DEPOSIT (lMM) Sim points of 

100 *. 


Latest High tow Prov 
Dec 90.86 91-08 90.56 90.68 

March 90.11 90.30 89.78 S9 85 

djune . 29.60 69.67 89.56 8935 

Sept — — — 9,05 


COMMODEX 


More and more traders in the International 
Futures Markets are taking consistent profits by 
using tune-proven computer systems and modem 
money management techniques. 

COMMODEX-The most widely used and 
longest T unnin g Commodity and Financial 
■ Futures trading system in the United States, is 
now available in Europe through IC V Ltd. 


e 


1CV if iin asttK-aj/r- o/ 
Inter Ctmmodilics Lid. 


I tut mi i i i i i 


Flease send medetailsof theCommodexTrad ingSystem 
To: Ronnie Maxwell. ICV Ltd, 5 Lloyd’s Avenue, 
London EC3N3DS 
IHepbane: 01-4882741 Telex: S84962 

Name: _ _ 

Address: - 


TdephoueHomet. 


..Office:. 


3-MTH EURODOLLAR (IMM) Sire poults 
of 100“, 


Dec 

Latest 

High 

Lour 

Prov 

90.00 

90.22 

89.94 

90.11 

March 

89 70 

89 47 

89.23 


June 

88.93 

39.13 

B3.B6 

_ 

Sept 

38 72 

S3 86 

68.72 

68.72 

STERLING (IMM) Ss per 

p 



Latest 

High 

Low 

Prov 

Sept 

17165 

17258 

17165 


Dec 

17195 

17205 

17165 

. 

March 

17215 

17345 

17700 

_ 

Juno 

7350 

7350 

7260 

173 *; 

Sept ' 

— 

— 






DID YOU BUY GOLD BELOW $400? 
WILL METALS FOLLOW AGAIN? 

. We produce daily Hi/Lo/cIose charts with 
10 and 20 day Moving Averages of all the metals 
and most softs published every Friday. 



Return the coupon to LONDON COMMODITY CHARTS. 
28 Panton St., Cambridge CB21DH tor a FREE copy. 




GNMA (CBT) B*.'. $109,000 32nds of 
100 “. • 


U.S. TREASURY BILLS' 
points of- 100 % - ■ 


(IMM) Sim 


Dec 

Latest 

High' 

Low 

Prov 

92.43 

92.60 

92.33 

92.49 

March 

91.55 

.91.64 

31.33 

91 37 

Juno 

9035 

91.06 

30.79 

90 81 

Sept 

90.65 

90.78 

90.50 


Dec 

90.49 

30.55 

00.32 

_ 

March 





Juno 

90.28 

90.28 

90.28 

90.20 


EUROCURRENCIES 


Euro-dollar rates continued to 
fall yesterday. The market 
appeared to be in some euphoria 
as a previous announcement by 
the U.S. Federal Reserve Bank 
concerning the suspension of 
regular money supply announce¬ 
ments and a «it in the discount 
rale lo 9i per cent from 10 per 
cent was followed yesterday by 
a one-point cut in prime rates to 
12 . per cent, led by. Morgan 
Guaranty. Fed funds were also 
lower at the opening, being 
quoted at 9-9J per .cent- as the 


market adjusted to a. different 
set of rules. 

The sudden sharp fall in U.S. 
interest rales pushed the dollar 
10 a premium against Merlin- in 
rhe one-mouin forward position 
as short-term US. rales fell 
below corresponding rates j;i 
London. l ! K rates were -also 
lower as the Bank of England 
reinforced us desire to see a cut 
in clearing banks’ base rates by 
culling its dealing lines. Else- 
.where Euro D-mark rales were 
unchanged while' Swiss rates 
showed a weaker tendency. • 


A 

GLITTERING 
FUTURE? 


I Take a look at I 
I GOLD Z 
• with CAL. 1 

« Commodity Analysis (Brokers) H 

Limited specialise in the ^ 
£ discretionary management of a 
H ' money in all futures markets B 
W (minimum investment V 




Ccr-an.Mj/fc ^ngorlerenyAletsIfe, 
CuamoJii'Aoilyvv-Eioker. L»d, 1 
jr-I^Sr AnJrrvsi HiU, 

l/indonLiUVSpri 

T-lrphonf-ri|.:ui'-.:u 


THE BOUSTEAD 
REPORT 

Look inro the future with our 
specialist dealers in physicals, 
futures, currencies and finan¬ 
cials. Available now is the 
October edition of our quarterly 
report, internationally recog¬ 
nised as a leading guide to 
future price trends. Each edition 
.Features currencies. financial 
instruments, gold, copper, cocoa, 
coffee, sugar and rubber. 
Subscription charges worldwide, 
£25 each quarter. 

\ Obtainjblo from: 

J Boustesd 
|» t Publications Ltd 

I-# \ 194/200 Bishopsgete 

J London, EC2 

Tel: 01-283 6631 


CLUBS 


l eve has ouilord the others because a • a 
, eel Icy ol lair Diav and value for money. 
1 Sumer from 10-3.30 aid. Disco and too 
' musicians, clamorous hostesses. excIMnc 
1 fluur.huwi. I 89, Recent St. 01-734 0 557. 
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The -warehouse Eus clear bead - 
room of 243 lert. ofiftce and toilet 
fenlrrir^anii pirkingfot 90care- 


TTie -wareboLise lias clear bead - ...vJ / 

room of 243 lert. office and toilet '‘- v ■ .' 

&tiliric*aDd parkingfbi 90cars. • * ti \ •' 

m ■ • l me » .. J 

D This 143,000 sq ft M6 motorway warehouse D Liverpool Container Port is just 60 minutes 
is nearing completion now’ away. 

H3 Within a 100 mile radius are 19 million people- • d Manchester Airport is under 50 minutes "by 
more than the total pop ulation of t he coun tries motorway and London about 2/i hours on the 

of Norway Sweden r - ; \ electric inter-dty. 

and. Denmark. .'cental D Good design and an attractive site layout make 

□ The unit can be ^^g^Junction 29 \ Walton Summit an exceptionally pleasant place to 

divided, if required. ^ Ji Jy <.h« work, Prh'ate and rented housing is readily 


□ Located at Wilton *- \ -r—* ^ • - - Munch 

Summit Bnplovment 

_ T r ' 1 . \ V; W&f jl^^r 

Centre, riie warehouse is \ 
just two minutes drive firom \ v; y ,<sg ^ K 
junction 29 of the M6 motorway and midway 
between London and Glasgow: 

n The M61 and M55 motorways are only 10 
minutes distant. 

n Manchester Docks are 50 min utes away by 
road. 


6462 / available: 

ebviter/ 

**y Irir further information telephone 

/ Bill McNah FRJCS, Commercial Director, 
on Preston38211 Or write to him at the 
y r address below. 

I STlrCentralT^— 


A BETTER PLACE TO BE 


CENTRAL L3NVA-.H1RE 1'tVfcLt il'ML'U Cl >K KORAUON CUERDLN HALL. 
B.UUIER BRirx:e,?KEbTON EKi bAX. m.ETHOPJE;07723a21L 
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Du Pont chief sees difficult year 


THE U.S. chemicals industry 
faces another difficult trading 
year in 1983, Mr Edvard Jef¬ 
ferson, chairman of Du Pont, 
the major chemicals manufac¬ 
turer predicted. 

Mr Jefferson gave a gloomy 
analysis of the industry's 
Immediate prospects to top 
U.S. business leaders last week¬ 
end. The industry is likely to 
achieve only a marginal 
improvement in volume output 
next year, he said. 

The U.S. chemicals industry 
had been “profoundly affected 
by the recession." As a result, 
most plants were running at 
about 67 per cent of capacity 
compared to the normal 
industry average of about 80 
per cent. 

Some sections of the 
industry, such as commodity 
chemicals, were running at 
about 50 or 55 per cent of 
capacity. An increase of only 
4 or 5 per cent in output 
volume was expected next year. 


Loan losses at 
Northwestern 
Financial 

By Our Financial Staff 

OPERATING net profits at 
Northwestern Financial, moved 
up from $4.1 m to $5.6m in the 
third quarter of this year. But 
Hie board commented that the 
onset of the recession in the 
U.S. has boosted both loan losses 
and non-performing assets, mak¬ 
ing necessary' a significant _ in¬ 
crease in the loan loss provision. 

Net earnings for the period, 
struck after taking account of 
securities trading, total S4.3m or 
85 cents a share, compared with 
$4.1m or 87 cents a year ago. 

At the nine-month stage, 
Northwestern shows operating 
profits of $14.4m, or $2.81 a 
share, against Slim or $2.33 last 
year. After taking in securities 
trades, net profits stand at 
$8.8m or $1.73 a share against 
$8.6m or $1.83. 

The board said that loans at 
the nine-month point are valued 
at $1.18bn compared with 
Sl.llbn at the same stage of 
1981. Deposits, on the same 
basis, are put at $1.67bn against 
$1.54bn. 

Non-performing assets for the 
third quarter totalled $32.2m, 
up from $23m last year, while 
the loan loss provision rose to 
$3.2m from $1.7m. 

The loan loss reserve in the 
quarter was equal to 1.18 per 
cent of total loans, up from 
1.10 per cent of loans last year. 

Average loans for the quarter 
were up by 7 per cent 


Mr Jefferson predicted pro- Turning' to the petroleum 
fits this year would be down industry, Mr Jefferson, whose 
and capital spending, which company last year paid $7.8bn 
had already, fallen, would be .for Conoco, said that U.S. corn- 
further reduced. “We see no panics had reduced their oil 

The U.S. chemicals industry will continue to run 
at reduced capacity and profits will fall, predicts 
the chairman of Du Pont Paul Taylor reports. 


signs of a recovery at the 
moment,” he said. 

Du Pont has already revealed 
that its group volume sales were 
10 or 15 per cent lower this 
year than they were in the boom 
year of 1979 and that many of 
its plants are operating at only 
55 per cent of capacity. 

Mr Jefferson safd"that as a 
result of the strong U.S. dollar 
the industry would continue to 
be a positive contributor to the 
U.S. trade balance but that its 
contribution* this year would 
fall to about $10bn. 


inventories by as much as 700m 
barrels this year. 

~ This inventory reduction was 
now “close to complete" and 
.suggested that this may help 
Opec producers lift‘production 
from the current 18m barrels a 
day to “around 21m barrels a 
day.” . .... 

Mr Jefferson said that, as a 
planning guide, he expected oil 
prices to remain stable in money 
terms" next year but to show a 
real increase of “1 to 3 per cent 
a year in subsequent years." 

In a separate meeting in San 


Dana third quarter sales 
and profits decline further 


BY OUR FINANCIAL STAFF 

SALES and profits at Dana, the 
Ohio-based group .which is suf¬ 
fering from its hefty commit¬ 
ment to the motor industry, 
continued to fall away in the 
third quarter of this year. 

Mr Gerald Mitch ell, chairman- 
and chief executive, said Dana 
was operating at only 30 to 40 
■per cent of capacity, but was 
profitable and enjoyed positive 
cash flow throughout the year. 
The balance -sheet .was “ex¬ 
tremely strong." 

Net earnings fell in the third 
quarter from $33.2m or 94 cents 
a share to $14.9m or 41 cents 
a share, on sales' down from 
$673m to $558m. In 1981. when 
the company earned;$116m.for- 
the full fiscal period, almost 80 
percent came from- the vehicu¬ 
lar division which supplies en¬ 


gine and transmission compo¬ 
nents' to Ford, Genera! Motors 
and other motor industry lead¬ 
ers. • - 

At the nine month stage, earn¬ 
ings are down from $96.6m or 
$2.72 a share to $55.8m or $1.54 
a share, on sales of $lR7bn 
against $2.09bn. These figures 
include a $2.1m pension fund 
charge. Operating profits for 
the nine months show a fall of 
26 per cent on Iasi year. 

Most of the company’s major 
markets have been depressed 
throughout the year and several 
customers shut down plants for 
some part of the third quarter, 
said Mr MitchelL Ford and 
General Motors traditionally 
take up about one quarter of 
Dana’s sale's between them. 


Francisco on Monday, Mr Jef¬ 
ferson told industry analysts 
that Du Pont has “a large dis¬ 
cretionary cash flow which will 
be about $4bn," despite the im¬ 
pact of the recession." 

He expected the company’s 
total debts at the end of the 
year to be slightly below last 
year’s total of $6.8bn. Du Pont 
borrowed $3.9bn to help finance 
its purchase of Conoco. 

The Conoco purchase resulted 
in- the doubling of Du PonTs 
debt to equity ratio to about 40 
per cent but Mr Jefferson-said 
the company hopes to reduce 
this to about 30 per cent by the 
end of 1984. 

Last month. Du Pont 
announced the sale of Conoco’s 
U.S. oil and gas interests to 
Petro Lewis for S722m as part 
of its plan to reduce the debts. 

The group .is also consider- 
tng selling U.S. coal reserves as 
well as some of its British 
North Sea interests to help 
reduce its bank debts. 


Heublein deal 
approved 

By Our Financial Staff- 

THE ACQUISITION of Heub¬ 
lein Industries, the spirits and 
speciality food group by R. J. 
Reynolds, the largest UJ5. ■ 
cigarette manufacturer, was 
approved .by, respective share¬ 
holder meetings of ' the two 
companies. 

The deal values Heublein at 
about "91.4bn and brings into 
the Reynolds fold such well 
known' names as the Kentucky 
. Fried Chicken franchise opera- 
tions and Smirnoff vodka. 

•.•At the special-.mating of : 
Beublein in Hartford, 73 per ; 
cent of - shareholders-.-voted in! 
favour of the merger. 

The 1 purchase of Heublein 
represents a further diversi¬ 
fication into the food industry. 
Reynolds also owns Del Monte, 
a producer of canned foods. 


Westinghouse net up on special gains 


BY OUR FINANCIAL STAFF 

WESTINGHOUSE Electric, the 
large diversified U.S. electrical 
and electronics group, reported 
third quarter net profits ahead 
at $ 113.7m or $1.31 a share 
■ against $104.6m or.$l.2l a share. 

But the figure includes a gain 
of 16 cents a share from the 
sale of a 50 per cent interest 
in Showtime, its pay television 


service, and a gain of 11 cents 
a share from the purchase of 
-$58m of debentures. • 

Revenues edged up from' 
$2J28bn to $2'.32bn. 

For the nine months period, 
net profits rose to $348.5m or 
$4.03 a share from $334.9m or 
$3.90 a share on revenues of 
$7.1bn, against Sfi.Sbn. 


The company. said operating 
earnings for both the third 
quarter .and the nine-month 
period declined from a year ago. 
."■We have seen no -improve¬ 
ment in general economic con¬ 
ditions during.- recent months 
and order rates ’in roost seg¬ 
ments- of the corporation trailed 
year-ago levels;’’ said Mr Robert 
.13. Kirby, chairman. 


launches 


A 



| International 
! Paper’s 
earnings 
fall again 

By Richard Lambert in N«w York 

INTERNATIONAL PAPER, 
the world’s largest paper- 
maker. suffered another sharp 
drop is earnings during the 
third quarter and said its 
results would remain de¬ 
pressed until there -was a 
“ meaningful improvement in 
the economic environment." 

Sales In the latest three 
months feD by Just over a 
fifth to $936m and net in¬ 
come plunged from $S4m to 
$32.4ra. Net_ income after 
nine months was 5133.6m, or 
$2J0 a share, compared with 

S285.4m. $5-37 per share, in 

19SL Nine months’ sales 
were $3.02bn against 53.9Gbn. 

Dr Edwin Gee. the chair¬ 
man and chief executive, said 
that dismal economic condi¬ 
tions—specifically high in¬ 
terest rates, continuing reces¬ 
sion, and a strong dollar—had 
made the third quarter a most 
difficult period for the forest 
products industry. Shipments 
had held up reasonably well 
over the summer, but pricing 
pressures had cut Into profit 
margins. 

Pending an economic up¬ 
turn, Dr Gee noted that “ we 
do have the financial flexi¬ 
bility to continue the impor¬ 
tant task of strengthening our 
pulp and paper mill system.** 

The company's results have 
been substantially affected by 
non-operating items. It had an 
after-tax gain of 517.2m in 
the first quarter from the sale 
of tax benefits. Of $10.68 a 
share net profit reported for 
all of last year, a total of 
about $5.60 a share came 
from a number of non-recur¬ 
ring gains, most particularly 
the sale of. Canadian Inter¬ 
national Paper to Canadian 
Pacific Enterprises for about 
CSLllra <USS895m). 

Excluding these factors; 
Wall Street analysts are look¬ 
ing For net profits in the 
region of $3 to $&50 a share 
this year against about 54.50 
from operations last year. 

United Telecom 
edges ahead 

8y Our Financial Staff 
UNITED Telecommunications, 
second largest U.S. indepen¬ 
dent telephone company, 
moved ahead to net profits of 
$54.6m or 68 cents a share for 
the third quarter, on revenues 
of $61L7m- . 

For the comparable period 
last year, profits were $53.6m 
or 69 cents a share on 
revenues of 5590m. 

Nine months profits were 
5150.8m or $L88 a share on 
revenues of $L8bn, against net 
from continuing operations of 
$250.4m or 5L97 on revenues 
of $1.7bn. Final net last year 
was $206.3m, including 555.9m 
from discontinued operations. 

, The company said the 
latest quarterly figures 
reflected gains in telephone 
operations. It was confident 
of a much stronger fourth 
quarter than last year. 


Harvester debt talks 
may end this week 







Today, CSFB introduces to 
banks and other institutions the 
festfirm, two-way market in 
US. T-Bills to operate before 
New York opens. 

For prices, just key in CSFB 
on your Reuter Monitor and call 
our traders on (01) 623 3100. 


Third quarter 

Revenue . 

Net profits 

Net per share. 

Nine months 

Revenue . 

Net profits . 

Net per share. 


... 212.7m 225.1m 
-- 3-8m 6.6m 

L. O.IO ■ 0.28 

... SI9.7m 670.0m 
... 18.4m 272m 
... . 0.62 1.40 



Credit Suisse First Boston limited, 22 Bishopsgstte, London EC2N 4BQT 

A member of the Finandfere Credit Suisse-First Boston Group. 


WACHOVIA CORTOHATIOV _ 

1982 - 1981 

Third quarter S.. S 

Revenue — — 

Net profits .—.. 20.0m T7.0m 

Net per ehere..1 -25 1.06 

Nlm months 

Revenue .— — 

Net profits . 56.9m 49.0m 

Net per share 3.88 3.06 

WHIRLPOOL CORPORATION ~~ 

. 1982 1661“ 

Third quarter * S 

Revenue' . 689.7m 643.6m 

Net profits . 36.7m 40-Gm. 

Nat per share 1.07- 1.12 

Nine months 

Revenue . I.TSbn l.STbn 

Net Profits .. 101.1m 108.3m 

Net per share 2.73 2X9 


BY OUR NEW YORK STAFF 

INTERNATIONAL Harvester 
hopes to complete debt re¬ 
negotiations with its nearly 200 
lenders by the end of this week. 

Only a handful of banks, 
including some from Continen¬ 
tal Europe, are said to be hold¬ 
ing back from the scheme, which 
would result in a susbtontial 
reduction in cash interest pay¬ 
ments and the conversion-of up 
to $350m of interest and debt 
principal into equity. 

In a separate -part of its sur¬ 
vival plan. Harvester said that 
its efforts to secure help from 
its suppliers were also going 
well. The group, which is seek¬ 
ing up to $50m in the form of 
price reductions, extended pay¬ 
ment terms, and improved 
delivery arrangements, said that 
it had secured about $10m of 
concessions in the first week of 
trying. 

Under the restructuring plan, 
such concessions will play a key 
part in determining how much 
of the group’s debt is swapped 
into equity. The lenders arc 
being asked to exchange S3 of 
debt for every $1 conceded by 
suppliers and others. 

Harvester's dealers are also 
being asked to help bail the 


New York 
bond issue 
for World 


group out of its financial pre¬ 
dicament In talks started'yes¬ 
terday. Harvester ■ hopes to 
amoml its discounts and "trade 
terms for trucks and agricul¬ 
tural equipment, so that for at 
least a year the dealers would 
agree to give up their usual 
discounts in exchange for issues 
of a new convertible preference 
share. 

Details of this Issue, together 
with information about tiro pre¬ 
viously' announced exchange 
offers for the group's public?' 
debentures, were filed with the 
Securities and Exchange Gone- 
mission yesterday. 

Meanwhile, international Har¬ 
vester France said it had signed 
a~ letter of intent to sell Yurobo, 
its construction equipment 
manufacturing subsidiary, to a 
group of Yurabo executives. 

Under its new ownership, 
Yumbo will continue to produce 
hydraulic excavators in its two 
plants located near Lyons. Sales 
last year were put ft $34m. of 
which, more than three-fifths 
went to export markets. 

Harvester is currently in the 
process of .selling its main con¬ 
struction equipment business to 
Dresser Industries df Dallas. 


Write-offs continue to 
hold back First Chicago 


BY PAUL TAYLOR IN NEW YORK 


FIRST CHICAGO CORPORA¬ 
TION. the parent company of 
First National Bank of Chicago, 
the second largest bank in the 
city and number 10 in the UJS- 
managed to boost net income 
before securities transactions by 
almost 10 per cent-in the third 
quarter. However, substantially 
higher losses on its securities 
business and larger loan write¬ 
offs left final net earnings fiat.. 

Net earnings increased from 
$34.1m to $37.3m before securi¬ 
ties losses of $4.6m.pushed final 
net earnings down to $32.7m 
or 81 cents a share compared 


to $32.9m or. 81 cents a share 
in the same period of last year. 
In the same period of last year, 
securities' losses totalled $l.2ra. 

. The bank said provisions for 
loon write-offs in the third 
quarter were increased to $30m 
from $20m a year earlier and 1 
net Loan write-offs were $28.8m i 
compared to.$13,5m. . 

. Securities losses in the latest 
nine month period of $7.11m 
compared to $3.5m in the period 
last year resulted in a final 
net earnings, of $95.1m or $2.37 
a share compared to $£L3m or 
$2.06 a share. 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond .prices which 
will be published next on Thursday November 11. * Closing prices on.October 1$ 


U.S. DOLLAR Char go on 

STRAIGHTS- Issued Bid Offer day week Yield 

Aetna Ufa 15 66/97 ... 150 10741094 +04+1411-61 

Amax Int. Fin. UP* 92 75 1064107 + 14 +34 14.82 

Arne* O/S Fin. 144 89 7S 107*, 107* +1* +44 12.43 

ATT-14* 89 .• 400 -1104 IIOV+Ofe+24 fl.fff 

BHP Finance 144 89... 150. 103’-. 1034 -1-0% +3.- 13.8* 
Bk. Amtr. NT SA 12 87 200 09V 1004 +14 +44 11.86 

Bk- Montreal 14*, 87'... 100 1024103 +0* +34 13.58 


Bk. Montreal 14*. 87\.. 100 
Bque. Indo Suet 15 B9 100 
British Col. Hyd. 141, 89 200 
British Col. Hyd. 154 92 150 

Canada 14*. 87 . 750 

Can. Phc. Sac. 14% 92 75 

Can. Pac. Sac. 15 89... 76 

CISC 15 87 . TOO 

Citicorp O/S 15 84/92 100 
Citicorp O/S 154 85/97 125 
Coca Cola Int. 11* 89 100 
Deutscha BR. F. 144 88 300 
Duka Pwr, O/S IS 1 . 89 6U 
Du Pont 14*. 89 WW ... 200 
ECSC T*4 87 (April)".- "BO 

EIB 15*. 92 . .100. 

Ekaponfinens 14', 89 ... ‘ 60 
Fonm.ifci.13k 92“.....- ‘ 75 
Gan. Elac. Credit 12 89 100 
Gan. Ekae. Credit 0.0 93 400 
Gatty Oil Int. 14 89 125 


200 99V 100V +1*. +4*» 11.95 

100 1024 103 +04 +3413.59 
100 -105*. 105V +04 +4 13.66 
200 10841094 +24 +*4 12.» 

150 118S 111Y+1V +44 13.17 
750. 10941094 +04+4411.62 
75 10341044 +14 +2413.83 
75 1034 1034 +04 +04 14.17 
TOO 10341044 “04 +24 14.68 
100 1034 M3?. +14 +2*. 12.07" 
125. 1044.105. +04-+1412.95 
100 1044 1044 +14 +64 10.77 

300 1054 1064 +0*i +44 12.88 

•tt 1044105 ■ +04 +24 14.27 
mo 1054 1064 +04 +2*. 12.74 
*00" M84M9 -U4 +54 12f04 
100- 11041114 +14 +8 1138 
60 10541054 -04 +3413.12 

75 10041004"+{)4 +04.13.67. 

100 1064 1054 +14 +14 10.81 

MO 324 334 +14 +34 11.31 
125 1074 1074 +04 +24 TZ25 

MO : 1054.1054 +04 +24 12.36- 


U.S. QUARTERLIES 

| ABBOTT LABORATORIES 



1982 

1981 

Third quarter 

S 

S 

Revenue. .. 

6*7 2m 

568.1m 

Net profits 

66.4m 

56.4m 

Net per share- 

0.55 

0.46 

Nine months 



Revenue_......- 

WtSbn 

I.Sflbr* 

Net profits . 

201-3m 

172.9m 

Net -per share.-. 

1.6S 

1.40 

BAUSCH * LOMB 

- 



1882 

1981 

Third quarter 

S 


Revenue -- 

129 .am 

139.3m 

Nat profits..— 

8.4m 

12.3m 

Net per share ——- 

0.70 

1X12 

Nine months 



Revenue .—.— 

388.6m 

401.6m 

Net profit, --- 

29.8m 

26.4m 

Net per share_ 

2XT 

2.19 

f -1881-82; 13BO-tn 

Fourth quarter 

s 

* 

Revenue __—-- 

122.0m 

126.3m 

.Net profits -- 

7.1m 543.000 

Nat par abare —-- 

0.35 

— 

Year 



Revenue .... 

490.0m 

415.7m 

■Net profits .. 

26.5m 

12.7m 

Net per share ......— 

1.30 

0.70 

1 HILTON HOTBJB I 


1982 

1981 

Third quarter 

S 

S 

.Revenue ____ 

151.7m 

148.0m 

Nat profits _ 

18.3m 

26.4m 

Nat per share .......... 

0.73 

0.99 

Nine months 



•Ravanut- .. 

408.Sm 

465.7m 

Net profits .... 

64.6m 

83.3m 

Net per share 

2.42 

3.13 

j HUMANA - I 

1. 1981-82 

1980-81 

Fourth quarter 

S - 

s 

Revenue' ..— 

492Jm 

433.0m. 

Net profits --- 

32.0m 

25.6m 

Net per ahare............ 

0X4 

0.43 

Year 



Revenue .. 

1.92bn 

1-7bn 

Ner profits .. 

127.0m 

93.2m 

Net per share .. 

2.1* 

156 

-- 

| POTLATCH j 


GMAC O/S 154 85/97 M® ; 1054.1054+04+24 12.36 
GMAC O/S Ftn. 15 89 4J»'- 10541064 +04 +3 13.49 

GMAC O/S FfnJ.'IS' 87 100 107*,1074 +04 +34 1Z.65 

Gulf Canada Ltd 144 92 TOO 10741074 +14 +44 13.25- 

Gulf Oil Fin. 1Z4 87 ... 100 10541054 +14 +14 W.7» 


Gulf Oil Fin. 1Z4 87 ... 100 1 Q 54 1054 +14 +14 M.79 

Gulf OH 144 94 .: 175 1044 HB4 +04 +2 13.36 

IBM Wld. Trade 124 92 200 10441044—04 +34 11.45 

Manitoba Prov. 134 89 100 1044-1054 ”04 +3412.82 

New Brunswick 154 87 75 1074108 +14+3412.94 

Nova Scoria Pr. 154 89 75 1064 1074 +04 +24 13.60 

Ontario Hydro 144 89— 150 109 1094 +04 +3', 1255" 
'Ontario Hydro 15 92 ... 150 10941104 +14 +4-13.11 
Pac. Gas * El. 15», 89 46 -1094 1094 +14 .+4. 13.17 

PhilKpi Patrol 34 89 ... 200 10541064. +04 +24.12-6* 

Prudential O/S 124 87 190 1034 1044 -04 +3411.62 

R. J. Reynolds“124 89.100 1024 M34-+04 .+4412.08 '' 

Saskatchewan P.-15-92 150 10 s*, 109 + 04 +3413.32 • 

Shell Canada 1*4 92 ... 125 10S4-1054 +04.-+34 13J» . 

Superior O/S Fin. 14 89 125 , J054 105?, +0V+2V12.B5 ■ 
Swed. Exp. Cr.- 144 90 100 M44 10*4 +04 +34 13.89 . 

Taxes Eastern 154 89... • 60- 1054108 +04+2V14.29 
Union Carbide- J4V .89 150 .1084 1084 +04- +34 12,71 - 
Walt Disney Pr. IS* 89 . 75 .1014 KJ24 +04 +04 11.97 
Walla Fargo' Int 15 87 " 75 1M? r 10S4 +04 +3 13.32 

World Bank 134 87 .... 300 • 1044 1054' +04 +54 11.88 

World Bank 144 87. 500 1064 107V+04+44 12,08 . 

World Bank-15 87 . 250 103 M094 +04 +4412X0 

World Bank. 15 88 - 160 1094.1104 +04 +44 12.04 

Xerox Fin. 14 87 WW... 100 1054 1054 +04 +34 12.39 

Average price changes... On day +04 on wwk +34 

DEUTSCHE MARK j Change on ' - 

STRAIGHTS ". tasnatf ' BId Offer 'day' week Yield 

Aan. D. B. 94 92 (Apr) - ; 160 TOO 1 IOO 4 +04 +04 9.17 
Aan. D. B. 94 92 fAug) -150 100 1004 +04 +14 9.18 ' 

Austria 84 92 _'100 984 394 +04"+14 8.5V-'. 

Barclays O/S 84 94- ... TOO 994 934 +04 +14 8.54 

Black and Decker ^4 89 100 . 1034 T04V+04 +14 a to ' 

Bo water Int. Fin.' 84 80 60 884 99 +04'+24 8.77 ' 

Caine Nat. Tele. 94 92 100 10141024 0 +04 919- 

Canada 84 89 . 200 1034 10*4 +64 +04 

Cred. Fonder 84 92 _• 100 984 994 +04 +04 8.97 ' 

EIB 84 92 .i 100 994 100 +04 +14 8.42 - 

Int. Am. Dav. Bk. 9 92 150 .894 1004 +04 +04 s.96 

ITT Antilles 94 92 100 HW 7 . 1054 +04 +14 £46 

NacnU Fin and era 11 9& 150- 82 834 -04 -04 14.97 

Norak Hydro 84 92 ... 100. 1024 1034+0V+04 8 . 0 S. 
Norak Hvdro 9 92 ....... 'TOO . 104 1044 . 0 +04 n w 

OKB 84 89 . 100 10041014 +flT, «j'.: 

0KB 9 89 . 7S . . 99 1004 -04 +54 9.04 

Philipa Lamps 84 92 ... 100 ' 1024 103 +04 +04 8319 
Philip Morris 84 90 i!' 100'1034.1064 +04 +'04 7,55 

Renfe .10 92 . 7 .•' 108 ' 10041014 .+os a + 1 - 9-77 ■ 

SNCF 84 82 . 100 984 994 +04 +04 B.75 ■ 

Tanneco Int. 9 92 ...... 100 1024 1024 .+04 +. 1 . .8.62 . 

World Bank 84 92 . 200 .-100 1004 +04 +04 -8.41 ' 

World Sank 9 92 .l. r .-200 10141024- O +04-84»- 

, Average price changes..,-On day+04on 


OTHER STRAIGHTS 
Bell Canada IS 89 CS-. 
Br. Col. Tel. 174 88 CS 
Can.-Utilities 17 87 CS 
-Gaz Metro 174 90 CS... 
OKB 164 88 CS ......... 

Q. Hyd. 164 89 (M) CS 
• Unlv. Qiieb. 164 87 CS 
. U. Bk. Nwy. 94 90 EU A 
Amrri Bk. 10 87 (A) R 
. Bk; Maes & H. 10 87 FI 

EIB 10 87 FI . 

' Sears O/S 104 87 FI ... 
Van Lanschot 104' 87 FT 
Worid Bank 10 87 f I ... 

OKB 14 88 Ffr. 

Solvay ot C. 144 86 f+r 
Beneficial 144 90 E (D) 

BFC£ 14>j 87 E.; 

BNP 134 81 E .* 

CECA 134 88 E . 

Fin. Ex. Grad. 134 86 E 
-Gen. Elec. Co. 124 BS E 
Hiram Waft at 144 86 E 
Norsk Hydro. 144 87 E 
Privatpanken 144 88 £ 

Quebec 154 87 £ .. 

Quebec Prov. 14** 89 £ 
Raed fNd) NV 164' 89 £ 
Royal Trustee 14 88 
SDR France 154 92 £... 
Swed. Ex. Cr. 134 88 £ 
Tanneco int. 144.87 £ 
Co url Eur. 124 92 L'uxFr 
■ Etrtoffma 104- 87 LuxFr 


. CjH|ig|fQ||; 1 .y 

Issued Bid Offer day *eak YbM 
100 tIOG 10ff, 0 -041441 
50 t!084 1074 +04 +84 
35 T10S4 1064 -24 -1415.12 
20 t1064l0S4+04 +14 TS96 
83 t10741084 +04 +1 * 14,05 
50 f106 1064 +04 +04tM« 

17 f10Z4 1024 —04 +6416 -7* 

18 954 964 0 +0410.38 

75 10141014 -04 +04 9J« 

75 994 994 -04 +0410.10 

• 75 1004 T©!4 +04 +14 t?»6 

100 WI4 1014 +04 +14 9JH 
.50 964 9»4 +04 +0410.52. 

TOO 101 1014' +04 +04 9.87 
600 934 .9*4' 0 -04 IB-53 

200 964 954 -04 - 0 It72 

20 964 S74 +04 +3 1+86. 

. 30_ 10841094 +.04 +24USB 
15 10*41054+1 +2412-67 

20 10541084 « +T 7 .12-0* 

15 1034H064 +04 +14-KJM 

50 1034 10*4 +04 +14 H.80 

25 103410*4- 0 +1412JB 

- 30 1084 lOOt+04+3 11.83 

12 1004 W14 +04 +1416.13 

35 108 109 +04 +1412-81 

30 1054 1064’+04 +2413X8 

25 - 10941104 +04 +1414Ji 
.12 10341064 +04 +14 X2M 

30 70841094 +04 +24T3.72 

20 10*41064-04+1411^1 

30 1054 1084 +04+2412X8 

GOO 10*. 105. -14 -14H.S8 
no 964 994 +04 -0410.73 


"FLOATING RATE -. 

NOTES Spread rod. Offer C-dte Curort C-lTO 

Allied Irish 64‘ S2 04 974 984 15/10 15.89 15X8 
Bk. of Tokyo 54 81 (D) 04 T0041004 8/12 164 15.17 


Bk,. Nova. Scotia 54 93 -04' 
BFCE 54 88 .:_ 04 


984 98 29/10 154 
994 9B4 28/10 15 


BFCE 54 87. _n. 04 1004.1004 27/T 14 


'Caiese Nat- Tela. 54 80 04 
CCCE 54 2002 .. 04 


994 994 21/10 154 -15LW 
984 » IT/12 164 1557 


CEPME 54 92-. 04 1004 1004 W/12 16.44 15X8 

Chemical NY 51* 8*.. *04' 994 997, 23/12 124 12X2 

Credit Agricola 54 97... 04 10041004.24/3 122. 12.8J 
Credlt-du Nord 54 92.-1 04. -9941004 23/1216.81 1B-7» 
Credit Lyonnais 94 97..'. 04 100 H»4 7/4 12.18 12.18 
Credit lyonnaia 54 84... 04 1004 1014 - tfl : 16.8* 18.77 

Credit "Nat. 54 96 -«4 10041004 9/3 12i18 lil* 

Ireland 54 89/94 —. 04 t98 B842S/11 1*4 16X1 

KansalHs Oaake 54 92 04' 994’ 994 8/rl 15.31 15.61 
Uoyds Eurolln 5> 4 83 ... 804 984100 29/10174 T7.T7 

Long Term Cred. 54 92 04 994 994 29/11 1*4 14.70 

J. P. Moroan_-G4. 97. 804 994 984 TVH 1236 13.02 

Nat. West. Hn. 54 91,.. 504 1004 KW 15/f 154 15.W 

•New Zealand 54 87. 04 10041004 7/4 124 12X5 

Nippon; CaxHt 54 90 .... 04 1004 100410/2 134 13.79 
Offehora Mining 54 9104 TOO 1004 2/12 14.19 16.15 
PKbanken-5 91 .' 04 100 1«4.13/12 W.81 15.77 


Scotia nd Int.'-54' 92;_ 04 

Sac. Pacific 54 91 . 04 

Societal Generate 54 95 r 04 
Standard Qhart. 54 91 04 

Sweden 54; 89 . 04 

Toronto' Domin’it S4. 92 04 


88*, 1004 23/3 134 132* 
9941004 24/H 15 1S.0Z 

994 1004-1/3 12X1 12.** 
W4 1004 18/11 1*4 14L89 
994 1004 28/2 -71 XT TTJH 
98 984 11/2 14X1 W.S7 


Average price ’changes... On day +04 on week -HP/ . 


Int. Am. Dav. Bk. 9 82 150 
ITT Anti I fee 94 82 MO 


Oat. da Franca 64 92... 


rotangaen- 

Issuat) BM Offer day week Yield' 
100 1024 1024 +04 +14 e.38 

100 1014 W14 +04 +04 fl.57 
100 10641064+04+04 5.88 
100 M34 M34 +04 +04 6.37 


Ind. Bank Japan 64 92 100 
Ind. Fund Finland 84 92 30 


102 1024 +1 +24 5JJG 
•100 =1004 -04 -IP, 6.72 


Japan D«v. Bank 6 94„, 100 T1064105 +04 +24 S.66 

KttnSai O. Power 64 92 100 10341064 -04 +14 8.19 

Koa OH Co. 7 92 . 75 106VM*4'+04 +14 6^7 

Lonrho Inc. Fin. 74 92 80 B24 S3 +04 —04 8.60 

Mon Blanc Tun. 74 92 70 .1034104 0 +04 6X8 


Lonrho Inc. Fin. 74 92 80 

Mon Blanc Tun. 74 92 70 

Nafinsa 84 92 . 80 

Natomaa O/S F, 74 80 * 75 
New Zealand 6 82 ...... 100 

Nippon Tpf S T." 84 82 TOO 
Norge, Kommbk. 64 92 100 
NYK 64 92 . 100 


10*470*4 +04 +14 847 
B24 S3 +04 —04 8.60 
.1034-106 0 +04 648 

77V 774 +04 +<T, 1&3* 
103410* . 0 +04 »* : 
1034104. • 0 +04 5X7, 
105410S4 0 '+tf 2 5.78 
10241034+04 +04 SM 
994100- 0 +04.6.76; 


■ CONVERTIBLE - • Cnv. : Criv. 

BONQ5 ' dtfe prfce 

. Ajinomoto 54' 96.7/81 - 933 

Bow Valley Inv. 6 95 „ 6/8123.12 
Bridgestone Tire 54 98 3/82 470 

Canon 6VS5.. 1/81 736X 

Canon 7 97 .:_ 7/82 748.2 

Chugs I Pharm 74 96... 7/82709.6 
Fujitsu Fanuc *4 96 ...10/81 5641 
Funrfrawa Elac. 5VS6... 7/61 300 
Rdachi GaWa 54 96 ... 2/82 515 
Hitachi Cred. Cpn. 5 86.7/81 1812 

. Hondo Motor 64 57;. 3/82 836.8 

^Mrwasaiff 64 96 B/B1 229 

Merul 6TB :...^ 7/81846.4 

Minolta Camera 5 96 ...10/81828.4 
. Minorca 94 87 ............ 5/82 8.16 

Murats 54 96 .. 7/81 2168 

NKK 64 88 . 7/81 188 

Nippon Electric 54 97... 2/82 ; 866 
Orient Finance. 64 97 ... 3/82 1205 
Sanyo Electric-6 96 ... 10/81 652 
SumiUMop Elec. 0497... 3/82 577.3 
Sumitomo Mm. 5V96. .KJ/81 296.1 
Minabsa 6>, 9^ SwFr ... 10/82 557 
Konlshirdku 64 SB. DM 6/S2~ 616 
Mitaubishl .H. 6 89 QM 2/82 283 


Chtf. 

Bid Offer dsy Wart ' 

«4 874-04^17,15 

. 10041024+1V 37.7* 
874 894 -04-0# 

12541Z74-04 

T*0r a 142..+ff4 MS 

122412* - +04- 8M 

.sr* 

10241064 + 24 . 

61 824 X 2EW 

984 W +04 M8 
884 884 -1 "AZXt 

1103 T05‘ +8 J 10JS 
80 814+O4 301W 

89 704 -14 '31-5 

103 1044 +24 n-S 
994 914 +84 *2 

t7* ; 754+2 
874 «4>-14 
604 « +04 

10S 107 .+04 _0J1 

10841094 —34'“1^2 
944 9K+04‘ 4*W 
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- By Peter Monrogntm, \ 
£urom*rk*ts ^>treqiottd«nt 

THE WORLD BANK is ralaUa " 
$2S0m.thrdugh in‘il .pier cbrl V 
wven year bond issue in the’ 
New York market which wad" " 
priced yesterday at par to; 
Morgan Stanley, tiro iwf 
manager. ; r 

This is the haioX's second isms' 
in New Vortc in" e week. Last 
week, it Also' raised $2S0m. 7 ' 
but the coupon was much" 
higher at 12|-per cent, 1 re¬ 
flecting the duDB^e in tin 
market since theiw The tomes 
are not directly comparable,- 
since last week’s tee was for.' 
a much longer maturity of so 
years. " 

Prices in the Eurobond market 
closed higher yesterday by ** ' 

* much as If points in some 
cases, though -price rises 
slackened off in the afternoon 
amid profit-taking and signs 
of market consolidation after 
recent heavy gains. 

Two new issues yesterday com-, 
prised $75m for St Paql Com¬ 
panies, the TLS. insurance 
group, and $47.8m for the 
City of Vienna, an unusual 
amount which reflects the Diet 
that this bond will :be .the . 
subject of a currency swap. ~ 
The St. Paul Issue is led by. 
Goldman Sachs and bears tf' 
coupon of Il| per cent over 
' five years with Itee price par, ' 
while the Vienna.issuehttrs 
interest at 12 | per cent over. 
10 years." Led by Salomon 
Brothers and Zeatralq^riossq " 1 
it Is also priced at par. -* 
Prance’s Banque Ptancalse <hx 
: Commerce JGxterieur is_rato 1 
ing SwFr lOOm through a lb 
year issue led by Swiss Bufit 
Corporation with an indicate^ 
yield of 6i per cent 
Late last - night . Lriunan 
Brothers anmnmced a $lOQnt 
10-year .11|: per cent bood 
priced at 99|~ per cent for , 
International (Telephone and 1 
Triegraph, -fte XSS. coot 
munkations concern. . - 


OKB 74 92 . TOO 1034 «* 0 +04 SJtS'- 

Quabac Hydro 54 92 ... 100 W6410S»* +04-+t4 5X7 . 


Sumitomo Mata! 84 92 ..100 
Svtnska Handala. 54 92 IOC 


W041004'0 +04 8.71 
984 984 +04+04 8.92 


Svnd. Exp:-Cred. 74 91 100 -102410Z4 +04 +C4..BXJ 


TIrolor Wasaer 64 92^.. 100 
TNT O/S Rn.-84 92 100 

World Bank 7 >j 92 IpO 


994100 +04+W,-SUM 
» T»4 +04 +14 7.00 
1054 106 +04 +14 «X2 


Avaraga prlco ctnngas... On'day +04 OR woak +.04 .. , 

SiTRAIGHTVB Issued Bid Offer day mnmM YMd- 

E!B 84 92 ... 15‘ 974 984 +04 +6V 8^9. 

Int.-Amef.. Dev. V, 81— IB „ 1014 10H4 +04 +04 8.«1 
Japan Alrilnsa 74 87... 9. 964 884.'+84 +04 8XS 

Naw Zealand 84 87- IB . 894 W04 +04 +04/8.48 

WqrM Bank.84 82. 2D 984 894 +04 +04-*.68 

Avaraga price changes... Ort dey +04 « w**k +04 


• No Information aveileblo—previous day’s jffiiwc . 

- • • T Only ana market maker supplied a brice. . 

• StTBight-Bomtai The yidd I* The yield to redemption *t w* - 
t - .mlcPprtce: die amount issued la in millions of ciirrencff 
units excopt. for Yon bands where ft ia' to. OIUWiw- 
Change on Weak*Change over price 1 wmk •ertfer. 
.Roaring Rate Nates: Denpmtnstad in ddlare vnteta 0*0^ 
■wWB indicated: Coupon shown » minimum'. CufterBefe- 
. nwtt.coupon.bacoma* elfactiva. Sowad-Mirgin-lbeV* 

a'uc-menth offered rate . (t threa-mflnthv 6 above 
■retej tar U.S. dollars. C.cpn™Tha current ooupont 

C.yfdwThe-currant yield. , ' 

-Conyamwe-Bonder DenomTnaud In dofiare unlw o*^ . 
arise indicated, Chg. day^Qiango oh day. Cny^dst* 1- ' 
Firef ndbre. for ootfvsraiM' feta aharaa. Cmr. priea** 

-.. Nominal ^amount of bond par share expressed. 
cunancy of. share at- converetori rate fixed ai~ leaadf 
Prem— Percentage premium, of The currant .effective' pm* 
of ecgUirinq shares via die bond over the moet remm* 
-Price-of the ahanis. ; -.T ! 

. D The Financfel. TJmea Ucf, 1982. Raprsdugriori'Ca wiv^e 
or in part In eny-fnent not pannittaef'wlttiout Written- . 
conaent. Data supplied by DATASTREAM IntanurionaL . 
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SAAB-SCAfflA,:; the Swedjai 
truck, car and -aerospace group, 

Increased Its eamingsbySS ^jer 

cent to SKR T90nr t$108a) in 
the firef eight .months, trf tidfr 
year riaefly because of> it sub¬ 
stantial. imjgpyement-'ln ‘ car 
profits. Group;sales advanced 
b£ 22 per <ent.-to SKr ll.SSbn. 
'Xast -'WeJTs 'lB per cast'de¬ 
valuation of theirona w$n. it 
is estimated, knock some SKr 

l(H)ra off 1982. eamlnssE 'as a 
Whole, bnt Mr -St eu.. Gpstafssoo, 
managing director, fc still fpre- 
castipg' a 1$82 Yesuft the same 
she" as 'last, year’s SKrf!05bn, 
: -Tbe favourable effect of the 
devaluation ; on. export,! sales, 
which acconnteQ for 57 per cent 
of total turnover in January- - 
August, will not -be felt until 
next year.' .". " ;* - 

■ Adjusted income per share 
reached SKr 19:65 in the period 
purest SKr JU5.3A last year, 
dver the J2 months to the end 


of August, Saab-Scajaa atideved' 
ajir«-tax Ye ram oh total assets ■ 
f45“per: cent, up front 12 £ 
percent \. .'• ' ' \. -.i 

Car sales .climbed 27 per. cent 
- ta. 3.51m in the e^tt months' 
a 24 per cent advance m € he, 

keyHJ^nunfeet Tbe number of 
cars i delivered rose fay - lfl per 
cent and Saabhas s&ccesaively 
stepped npits production rain. 

* Scania imefo safes increased 
Ifl per cent to 3nst over SKr 5bn. 
and showed continued good 
earnings. Bat profits were hit - 
by the ecQuranic situation in. 
Brazil. • r T;". 

On a d e c li n ing world market 
.for trucks and fauces, Scania is 
'said to have, boosted its share 
of major Western European and 
South 'American markets while 
sales . to the Middle. East 
remained at a high level. How¬ 
ever. the order book declined 
during the period. . 

. The 45 per cent increase In 
sales to just over SKr Ibn fay 


the aerospace division -was 
because! 'of h igher d eliveries of 
Hie Vlgged ai r cr aft and of the 
RBS 15 missile system' to the 
SwwHsfa Air ForCfi. 

,• -Earnings in this division were 
more or.less unchanged, how¬ 
ever, because .of Increased 
investment in tiw development 
of a. new combat aircraft and of 
the SF 340 regionalairliner, 
which Saab is building with 
Fairchild Industries of the UJS- 
, Saafa-Scanla .generated- funds 
totalling SKr 947m from Us own' 1 
operations over the period. 
External funding amounted! to. 
only' SKr 64nl and group bor¬ 
rowing increased bsr 'SKr 47m. 
At the end of August, liquid 
assets totalled SKr l.Tgbn, ahead 
by SKr ,869m. 

Spending on. fixed assets 
advanced by SKr 85m" to 
SKr 584m. of which 'SKr 56! m 
went to the Scania trucks and 
buses, Saab cars and the aero- 
spare division. 


Fresh funds for Gazocean fleet 


hv; 


BY DAVID' WHITE 04 PARIS 

XIDI ARABIAN, interests are 
_jj«itedito take part in a 
Capital-raising -exercise for 
Cazcrcguz, 'the French gas ship- 
group, ■ following, a " re- 

g isatipn ;■ plan agreed' last 
with, the Paris authorities.. 

' The plan brings in Gaz de 
France, the French state gas 
board, as a major, shareholder 
snd lifts restrictions which were 
placed on Garoc&m under a 
previous recovery scheme- . 
.It. is understood that the 
Saudi interests, centre on the 
sate oil company Petromln, 
which could eventually emerge 
with a .stake; of "20 .per rent , 
Garde France Is to* take over 
?■ 26 per cent holding .from 
Mfice Chfiriflen des Phosphates, 
me Moroccan mineral concern. 
The new Gazocean board, due to 
O' ■ 

•f ■ —r-—r- 


be appointed' shortly following 
•the resignation of M Gilbert 
Massac, the chairman, and 
several other top executives,-is 
expected to launch - plans for 
a capital increase. 

.' The new. funds will be to 
flnanr» the modernisation -of 
Gazoo&m’s fleet. / - - 
The plan solves a cumber¬ 
some problem-posed fay the Bern 
Franklin', a 120,000 cubic metre 
methane, tanker, which Gazo- 
edan ordered in. 197L The 
vessel was delivered in 1975. 
but has never (been used for 
its original purpose, which was 
tied in with a U.S.-Algerian 
liquefied natural gas contract - 
With -financial backing from 
the French authorities, a sub- 
of Gazocean is to buy the 
hack from, a group of 


banks which had agreed to take 
Treponpfbihtyfor it being under 
Che previous rescue scheme. 

' The banks, which inelnded 
Gazocdan shareholders, had set 
up- a fecial unit to buy the 
Ben Frankjm ' and relieve 
Gazocean of the heavy costs it 
was i nc ur ring. But Gazocean 
was committed to paying" com¬ 
pensation to the banks if and 
when its fortunes improved—a 
danse that effectively "pfit off 
.any new shareholders from in¬ 
vesting in the company. - 
- Under the hew scheme the 
banks will drop this dause. as 
well as a second condition which 
-obliged Gazocean to seek their 
approval for any new invest¬ 
ment. The re-purchase price for 
the vessel 1 is - reported to be 
TFr l40m ($20m). 



Holmens ahead at eight months 


BY OUR 'STOCKHOLM CORRE5PONDS4T 
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HOLMENS ' BRUK, ' Europe's 
ftrx'tetv newsprint:- -manufac- 

e iccr, Tnnre than -doubled its 
re-tax profit,-, from SKr 58m to 
SKt 127m (S17.4ni), in the first 
f ight months. Sal« advanced by 
under 11 per. vent to 
,.2.68tm (5230m). .... , 

The result exceeded expects- 
• T *finns, accordfhg ' to.. Mr Karl ' 
JpTik Onnesjb, managing direc- 
; snr. However, production would 
j*avo to he curtailed in the last 
gnnr months beceuse of ■ the 
zeontimiing decline in newsprint 
Mcmand. 

^ Before last week’s devalua- 
&■ 

■ St - - ! —■- 


tion of the krona, Hohneos had: 
nevertheless estimated that -its 
earnings for 1982 would be 
larger than last year’s SKr 120m. 

Mr .dnnesjo said it was diffi¬ 
cult to assess the .effect of the 
devaluation but a preliminary 
estimate aiggested that: the 
operating profit should.improve 
by! between - SKr 40m 'and 
SKr BOm, . 

This would be offset, how¬ 
ever, by . unreiddsed currency 
losses on • foreign -'debt trf 
roughly the same amount Next 
year, the devaluation would 
have a deariy positive effect on 


profits. 

Use of production capacity 
was' lower in the first eight 
months than in the correspond¬ 
ing period last year -because' of 
falling demand for newsprint 
and. catalogue paper. 

la July, Holme ns completed 
a .one-far*three rights' issue, 
increasing share capital by 
SKr 83m and adding SKr 20.7m 
to reserve funds. A proposal to 
Increase share capital further 
by a one-for-six scrip issue- will 
be submitted to an extra¬ 
ordinary general meeting this 
month.. 


a 


| Modest rise 
I in earnings at 
fTasek Cement 

■e By Wong Sulbng In Kuala Lumpur. 

JfASEK CEMENT, Malaysia’s 
Second largest celment producer, 
mas reported a 10 per cent rise 
ffti after-tax profits to 18m 
Jfiucgit fU.S.?7.6ra) forthe year 
ended June. 

The final dhidend is 10 per 
■ent and the company is also 

f iakftig a one-for-two scrip 
sne.,. .Capitalising:. on revalua- 
nn of land and buildings and 
Unappropriated profits, the 
3>siie will increase the com- 
flpanj'!s paid-up capital to ll.om 
wingg'iL 

!Tasek said results of the 
Current year were expected to 
vbe satisfactory but the dividend 
& tnay-he adjusted because of the 
Jjfillarged capital. 


Weak textile demand hits 
Toray six-month results 


BY OUR FINANCIAL STAFF 

TORAY INDUSTRIES, the 
major Japanese synthetic fibre 
producer, has suffered a poorer 
first half performance than 
expected.' Sales for the six 
months ended September 30 are 
likely to turn out at Y273bn 
($1.03bn) compared with 
Y290bn forecast earlier and 
Y273.1im reported a year ago. • 

The company . expects to 
report soon interim' - pre-tax 
profits of Y9bn- compared with 
Y9.8bn in the first, half of last 
year. . 

Flat interim sales were 
blamed on .a lack of. do mes tic 
and foreign demand for. textiles 
and poor sales of tyre cord. In 
contrast, sales of plastics, poly¬ 


ester' film, carbon fibre and 
house building products 
increased. 

-. Toray said ' it remained 
difficult. to predict full year 
results in view of the uncertain 
economic outlook but sales were 
expected Jo be at or slightly 
above the Y55&Blbn generated 
law year.. ! 

' But it will be difficult to main¬ 
tain the same level of pre-tax 
profit as last year's Y22.37bn, i-t 
added. 

The company will raise ' its 
-dividend for the year to Y5.75 
from Y5.50 a year earlier to 
return the premium paid by 
shareholders on new shares 
Issued by Toray in April. 


RSV coal 
interests 
Mt shags 
inU.S. 

Bjr Walter EUb in Amsterdam 

' MANAGEB1ENT problems in 
- tite . U-S. are holding up £he 
sale by RSV of its share- 
bbldlugs in .five U5. coal 
Jltines, according to allega- 
■ti Ons to tile Dutch press.. 

■ ~ RSV,. a sltipbuDder Tand 
-■■engineer which recently re¬ 
turned to profit after many 
years in the red, hopes to sell 
Its minority shareholdings in 
.jBie-urines to a group of TL5. 
investors for around F] 350m 

: The company’s main busi¬ 
ness In the IJ3! is bandied 
by Mr. James Stacey, the 
controversial president of 
' Advance Coal Management. 

The company entered Into 
' a partnership with Mr Stacey 
in 1981 for the sale to TJB. 
' mines of 206 sophisticated 
; coal excavators made fay RSV 
in Rotterdam, then worth 
FI 800m. Four yeans later, 
only 30 of the machines have 
brtn delivered and not afi .of 
these have been placed. None 
has been paid for. 

• Irfist year, RSV - Invested 
FT 220m in the coal excavator 
project. FI "20m was paid to 
Advance Coal Management 
and other companies wfth 
which Mr Stacey i« associated 
through Service Corporation, 
his investment company. 

This mouth, RSV anwranced 
(hat It Intended seltihg its 
TJ.S. mining interests i n orde r 
to raise capital and-to enable 
U.S. Investors to ’ inject 
external ” capital into,'the 
mines, which would thro be 
in. a better position to. bvy 
RSV equipment The sale of 
the machines remains in file 
hands of Mr Stacey.- 
Acewtting to RSV, - the 
Dutch company has not been 
damag ed .by its links with Mr 
Stacey and would continue to 
do bsuduess with fafm. 

RSV maintains that the 
problems that it has had sell- 
lag excavators in the TLS. 
dales back to difficulties with 
prototypes and extremely 
severe winter weather during 
the initial trial'period. 

RSV’fi 1981 accounts — pub¬ 
lished in May of this year.—- 
told shareholders that the 
formation of a. UJ5. 
organisation for the distri¬ 
bution and maintenance of its 
coal mining machineary and 
for selling coal was taking 
longer than expected. 

* As a result, revenues from 
ffae project hart not con¬ 
tributed to the 1981 results. 
However, shareholders were 
assured that frem 1982 •on¬ 
wards. the project would 
render an- increasing cowtri* 
fantien to the group operating 

result. 

For the first seven months 
of 1982. RSV returned a group 
■net profits of *F1 52m, against 
losses of FI 53m previously. 
Profits would have reached 
FT 65m if the groun’s BraxfHan 
operations had been included 


Revenue up 
at Valmet 

By Lance Keyworth in Helsinki 

VALMET, the state«wned 
engineering and shiphnlldbig 
group. Increased net sales in 
January-August by. 12 per 
cent to FM 3bu (S553m) on 
the basis of the results to date 
and the order backlog for the 
last third of the year, it would 
seem that the result for 1982 
as a whole wfl] be an opera¬ 
tional balance. Valmet should 
move into the black in 1933, 
compared with losses of 
FM 168m in 1981. 

Order backlog at August 
1982 was FM 4-51bn. 14 per 
cent down on the position a 
year earlier. 
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^INTERNATIONAL APPOINTMENTS 

i New president 
|for St. Joe 
p Minerals 

Mr James L Broadhead has 


resigned as president of ST JOE 
MINERALS CORPORATION, a 
■ of Fluor Corporation,. New 
^ork. Mr John A. Wright has 
jbren elected to succeed him. Mr 
SVrtght was executive vice-presi- 
2*lent - responsible for fit Joe's 
JS/imrMii- metals , group. St -Joe 
^International metals operation, 
jgnd mining. and.. exploration 
Activities. 

Sb.llr R. Taylor Hoskins Tw? beefi 
«HppnintPrf manacing directnr of 


MANAGEMENT (PTE). Singa¬ 
pore, a newly-formed joint-ven¬ 
ture insurance management and 
technical . services company 
between the State Darby Group 
and Fireman's Fund Insurance of 
the U.S. Mr Hoskins will'provide 
the technical support and specia¬ 
list management services, to'Mr. 
J. W. V. Eu. the' Sime Darby 
group insurance manager .who 
will be directly responsible tar 
the joint venture regional opera¬ 
tions. Mr Hoskins has worked in 
Washington DC for the past flvp 
years with Amercan International 
Underwriters. 

• Mr Duane C. Nevonna u has 
joined PROCON INTER. 
NATIONAL INCORPORATED, 
engineering and construction sub¬ 
sidiary of UOP Incorporated, as 


svippnmicn manaciDR aiTPCinr ai ^laidr.r .W. no 

^DiK-FIREMAN’S INSURANCE vice-president, regional manager 
ar---- 1 -- 


i. of business development He is 
based at El Monte., California. 
The company has named-Mr John 
. n. Patton director of business 
-development, oil and gas prodtic- 
’ tion facilities, based in Houston. 

• Mr Donald E. Lyons has been 
plected vice-president in charge 

-^jf the power systems gron p of 
COMBUSTION ENGINEERING 
INC. He succeeds Mr Howard 
■ M. Wlnterson as chief executive 
who will serve as group chair¬ 
man until his planned, retire¬ 
ment next April. 

• The CAMPBELL SOUP COM¬ 
PANY of New Jersey has made 
•the following management 
changes: Mr John H. Lindley has 
been appointed president of the 
U.S. division and Mr Alexander 
M. Williams h^s been appointed 


president of the international 
division. Both men will continue 
is executive vice-presidents of 
Campbell' Soup Company.' and 
members of its board. 

• DNA PLANT TECHNOLOGY 
CORP., New Jersey.-has elected 
Mr Richard Laster as president 
and chief executive officer. Mr 
DouglaEr Luke, vice-president of 
Rothschild Inc., was named .to 
the hoard. Mr Laster was 
formerly executive vice-presi¬ 
dent add a director of General 
Foods Corp. He is a trustee >of 
the National Academy ’ of 
Sciences. 

0 Mr Timothy D. Murphy has 
been named director of cor¬ 
porate compensation and bene¬ 
fits for GENERAL INSTRU¬ 
MENT CORP. of Netf Y ork. . 
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U.S. $40,000,000 Floating Rata 
Notes Dua 1983 

-For the sfot months 

13th October, 1962 to 13th April, 1983 
theNotBsynllcarry'an;. 
interest rate of 11 fts'per cent per annum. 

' Ustedonth«Uixembourg5tockExch»ng*. 

By: Morgan Guaranty Trust Ccwpany of NBwVbrk. London 

AasotBrnk 


ILSS MO JOOJOO Guaranteed Floating Rate Notes 
Repayable at the Option of the Holder at Par 

Commencing October 1982 

Citicorp Overseas Finance 
: Corporation N.V. 

(Incorporated with limited IfobWiy In the Netherlands Antilles^ 

, UncoodHkmally Guaranteed by • ~ ' 

cmcoRPO 

In. accordance With the Terms and conditions of the above- ■ 
mentioned Notes and Agent Bank Agreement dated as of April 3,' 
■1980' between Citicorp Overseas Finance Corporation N.V. ind 
Citibank. N.A.- notice » hereby given that the Rare of interest- 
has been fixed at ll£ per annum and that the interest payride- 
on the relevant Interest Payment Date. January 13, 1983 agzmst 
Coupon No. M In respect of UJSJIOXOO nomma! of the Nates will 
be Ufi-S2Bl.il. 


October 13,1932, London 
-fly: Citibank> N.A. (CSS1 Dept) Agent Bank 
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U.S. $100,000,000 

Export Development Corporation 

(An agent qfBtr,MqfcstyIk right cfCenada) 

Sod^t^ pour 1’expansion des exportations 


13 %% Notes Due October 1,1987 
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SOUTH KOREA'S push to 
attract foreign investors has 
fallen on hard times. So far 
this year the country has 
achieved only one-third of its 
1982 Investment target of 
3300m, partly because of the 
worldwide recession but also 
because of the well publicised 
friction between some foreign 
companies and their Korean 
partners. 

Dow Chemicals Is the latest 
addition to the list of foreign 
investors .selling or closing 
their Korean operations. Others 
included Control Data, the 
computer company, Searle, the 
drug maker, and Gulf Oil, all of 
the U.S. . 

Sensitive to the negative 
impression that unhappy 
investors generate, the govern¬ 
ment has appointed a multi- 
ministerial committee to deal 
with the foreign investment' 
environment. Chaired -by Dr 
Kim Chan-Jin, assistant minister 
for economic coordination in 
the Prime Minister's office, the 
committee has taken on the 
Dow case and another joint- 
venture dispute between Searle 
and Keunwha Pharmaceutical 
which had been growing 
increasingly acrimonious and 
had already resulted in six 
court cases. . 

With the Searle dispute 
basically a private matter over 
financial affairs and manage¬ 
ment, the government did not 
have any reason to become 
involved, according to Dr Kim, 


except that a prolonged conflict 
between the partners could only 
work against the interests of 
the country in promoting 
foreign investment. 

Without judging the merits 
of either Keunwha’s or Searle’s 
position, an agreement was 
reached that, as the partners 
could no longer get along, they 
would each withdraw one- 
quarter of the capital of the 
joint venture and Keunwha 
would buy out Searle’s remain¬ 
ing sham- Searle. which had 
invested S3m in the joint ven¬ 
ture, plans to join with a new 
Korean partner and has 
requested the Ministry of 
Finance's approval to set up a 
pharmaceutical company with 
an- infusion of 55m in new 
capital. 

To insure that no more prob¬ 
lems crop up, the arbitrated 
disengagement of the two 
partners who worked together 
as agent and supplier for six 
years prior to forming 
Keunwha-Searle two and a half 
years ago, is being supervised 
by Dr Kim. 

But the question arises as to 
what other foreign investors 
can learn.from {searle’s experi¬ 
ence, since many, but not all, 
problems foreign investors have 
in Korea seem to originate in 
joint ventures where western 
managerial ■' approaches and 
Korean traditional business con¬ 
duct meet head oil * 

One lesson is that starting up 
a. new company is preferable 


to buying into an existing com¬ 
pany with its traditional ways. 
D. K. Kim, president of 
Keunwha Pharmaceutical Com¬ 
pany, admitted he might have 
felt differently about foreign 
management procedures and 
approaches to the company's 
clients if they had not occurred 
in the company his father 
founded 20 years ago and if the 
ranking of the company in 
terms of sales had not fallen 


from 13th among Korean phar¬ 
maceutical companies to 53rd. 
Searle had finally projected a 
positive cash flow and profits 
for the company for the first 
quarter of 1983, possible in part 
through cutbacks in unprofit¬ 
able product lines and reduced 
sales volume. 

Even though Searle owned .70 
per cent of the shares in the 
joint venture, the partners 
shared management decisions. 


Dow sells to local group 


New issue 
October, 1982 




>W —MU MH MWI—H—HW >I — 


This advertisement appears- 
as a matter of record only. 




ONTARIO HYDRO 


Toronto, Canada 

U.S.$ 200,000,000 

12%% U.S. Dollar Bearer Bonds Due October 14,1992 

irrevocably and unconditionallyguaranteed by the 

PROVINCE OF ONTARIO (CANADA) 


Wood Gundy limited 


McLeod Young Weir international 

Limited 


Atahl? Bank of Kuweit OCS.CJ 

Arab Banking Corporation (ABC) 

Bachs Mahay Stuart Shields 

Incorporated 

Banco del Gottardo 

Bank fur Go mein wi rfcsch oft 
AktiengaseI Ischaft 
Bank Maes&HopaNV 

Banque Fnuifalse du‘ Common* Extfirieur 
Banqua lnte m al t onala 4 Luxembourg SA. 
Ben quo Paribas 
Banque Worms 

H. Albert da Bary & Co. N.V. 

Bayensdw Verunsbank 

AktiengeseUschaft 

Berliner Bank 

Aktiengesollschaft 

Burns Fry 

Limited 

Chemical Bank Int e r n ational 
Limited 

Citicorp International Bank ~~ 

Limited 

County Bank 

Limited 

Credit Industrial at Commercial 
Credit Suisse First Boston 
Limited 
Deibriick&Co. 

Dillon, Bead Overseas Corporation 

Draxet Burnham Lambert 
Incorporated 

European Banking Company; 

Limited 

Girazentnrie und Bank 

der ostefTdchbchen Spaifcaasen 

AktiengBsel Ischaft 

HambrosBank 

Limited 

E.F. Hutton International Inc. 

KWnwoit. Benson 
Limited 

Kuwait International Finance Co. SAK. 
“WFCO" 

Lazard Freres et CSa 
LTCB International 

Limited 

Merrill Lynch htew th w lfi Co. 

Samuel Montagu & Co. 

Limited 

Morgan Stanley International 

Komnra Interna ti o n a l Limited 

Ostandfchiscte Uudubufle 

Harson, Hearing & Pierson NY. 

R Jcha rt fao nGreensinddsrf Canada 
Limited 

Schrader, MQuchmayar, Hangst Co. 

Smith Barney, Karris Upham & Co. 
Incorporated 

Soettti S6quanatse de Banque 

Svenska Handehbanken 
Vareins- und Westbank 
AktiengeseUschaft 
WastdautsdwLandeAank - 
GErozentralo 




Deutsche Bank 

Aktiengesellschaft 

Union Bank of Switzsriand 
(Securities} Limited 


Swiss Bank Corporation 
International limited 


Salomon Brothers International S.G.Warburg & Co. Ltd. 


Algemene Bank Nederland N.V. 

AmhoU and S. Bhuchroedor, he. 

Baden-Wurttembergisdie Bank 

Aktiangasellschaft 

Banco dl Roma par la Svizzera 

Bank Gottwaiar, Kraz. Bunganar (Oversew) 
Limited 

Bank of Tokyo Internatio n al 
Limited 

Banque Generate do Luxembourg SA. . 

Banque National* de Paris 

Banque Populate Suisse SLA. L i na un bo cr g 

Barclays Merchant Bank 

Limited i 

Bayerische Hypothehan- und Wachsal-Bank 

AktiengeseUschaft 

Bell Goolnlock 

Limited 

Berliner Handels-und Frankfurter Bank - 

Cazanove&Co. 

Christiania Bank ogKrafitfcasM 

Commerzbank 
Aktiengasel Ischaft 
Credit Commercial de Franca 

Credit Lyonnais 
Crsditanstait-Bankvarein - 

Deutsche Girozentrale 
— Deutsche Kommunalbaik — 

Dominion Se curities Ames 
Limited 

Effectanbank-Warfaurg 
AktiengeseUschaft 
Gafina bitarnational 
Limited 

Goldman Sachs International Corpu 


Handebfaank N.W. (Overseas) 

limited 

Intfiutrfohanfcvon Japan (Deutschland) 

Aktiengesellschafc 

Krerfiethank N.V. 

Kuwait Investment Company (SAX} 

Lehman Brothers Kuhn Loab 
International. Inc: 

Manufacturers Hanover 
Limited 

B. Mefrim- iwwl. Softn & Co. 

Morgan Gmnfoll&Guu 
Limited . 

Nesbitt, Thomson 
Limited 

NaiddautscfM LandaabBik 
Girazanfcalo 

SaL Oppenhabn Jc.&Cte. 

FftfWdMRkayRuM 

Limited 

Rows&Pftmra 

Sbtgqr&Rjadtandflr 

Limited 

SocMteGtolmb 

Straass,Tumba1&Ca 
Trinkaus&Burkhardt 
J. Vontobel & Co. 


Amro International 
Limited 

Atlantic Cartel 

Corporation 

Julius Baer (ntamatiood 
Limited 

Bank of America International 
Limited . 

BankLau International Ltd. 

Banque Bnnafias Lambert SA. 

Banque tadoauex 

Banque de NeufQce, Schtutnberger, Mallet 
Banque de Hinton C ur opeenne*' 

Baring Brothers & Co. . 

Limited 

Bayerische Landesfaank 
Glnxnntnde 

Joh. Bnenberg.Gosslar&Co. 

BJSJ. Underwriter* 

Limited 

.Chase Manhattan 
Limited 
CISC Limited 

Continantal IHInois 
Limited 

Credit Industrial cTAbace etde Lorraine 

CrettitduNord 
Batw* Europe limited' 

DC Bank 

Deutsche Ganossan schaftab ank ■ - - 

Drasdner Bank 
AktiengeseUschaft 
EuromofaaianSfbA, 

Antony Gibbs & Son 
Limited 

.Gtaupementdes Banqukea Privfs Ganamh 


HeeafNhe Landubank 

— Gknzentrale — 

Kidder, Peabody international 
Limited 

K ra d iati i ai ASJUJBx mhbou igaoiae 

L*nd«sb*nlc Rhaintand-Pfalz 

- Ghozentimle - 
Lloyds Bank International 

Limited 

MarefcHnck&Co. 

MfdfandDebarfgr 

Limited 

Morgan Guaranty Ltd v 

ThaNBtoSecni»iwCo^COBff>)Llff- 

NordfeBak 

limited 

Orion Royal Bole 
Limited 

MM&alaaAAS'. 


SuwlbiivIthiEBMhBidiai 

Sodfti Generate (to BamjaeSA 

Sanftnmo Hraaree biter national 
Verband Sehwefearischar KantooaHanlcan 
MJAWaihurg-Brifickmattn, Witte StCo. . 

Yamakhl International (Europe)^' -■ r '--. . 
Limited 


.DOW CHEMICAL has agreed 
to sell its basic chemicals 
assets in South Korea to the 
Korea Explosives Group for 
560m, Pauls Betts reports 
from New York. ' 

' The assets Include Dow’s 
entire shareholding in Dow 
Chemical Korea and In Korea 
Pacific Chemical Corporation. 
The sale of the shareholdings 
has received South Korean 
government approval. 

As part of the transaction 
Dow has offered to provide 
continued technical support 
to the two companies and 
will maintain its trading 
operations in South Korea at 
the same time as seeking 
opportunities to expand its 
specialty chemical business 
there. 

The agreement follows 
efforts by the Sonth Korean 
government to re s tr u ct u re 
the country’s petrochemical 
industry. Dow's original pro¬ 
posal to merge Dow Chemical 
.Korea and Korea Pacific 
Chemical Corporation was re¬ 


jected by the latter’s board. 
Dow controls 100 per cent of 
Dow Chemical Korea and 50 
per cent of Korea Pacific 

Dow Chemical Korea ran up 
losses of $42m for 1980 and 
1981 together and the joint 
venture losses of $18m. The 
deficits for the first half of 
this year were S3xa-$4m and 
51m respectively. 

The U.S. company blamed 
the losses on the poor state of 
the world chemical business 
hut also on the inefficiency of 
the Korean operations. Dow 
believes a contributing fac¬ 
tor has been the lack of 
- experience of the Korean 
directors and officers. The 
proposal to merge had in¬ 
creased the friction between 
the joint venture partners 
over such matters as Style of 
management. 

The new owner of the busi¬ 
nesses, Korean Explosives, Is a 
group with wide ranging 
interests from overseas con¬ 
struction ■ to petrochemicals 
and engineering. 


The Korean Government's 
opportunities for foreign invest- 
ment favour those companies 
witling to set up 59:50 joint ven¬ 
tures, which Dr Kim describes 
as the most viable type. In his 
view, a joint venture is essen¬ 
tially a marriage between the 
foreign partner with technology, 
capital and experience in over¬ 
seas markets, and the local.part¬ 
ner's knowledge of the con¬ 
sumer, market labour force, and 
Government Some foreign; and 
Korean partners have made the 
arrangement work, while others 
find It tough going. - ■ 

Generalisations on the reasons 
for foreign/Korean -difficulties 
in doing business together start 
with the language, but'quickly 
move-on to cultural differences 
and personalities. - Few 
foreigners make an attempt to 
speak Korean and just because 
English is spoken tines not 
imply that communication takes 
place.. • 

As one foreign official with 
years of experience in the Far 
East explains, “when some 
Korean businessmen speak 
E n g li sh, It means they are 
modem, not western." Those 
unaccustomed to working with 
westerners, for instance, can¬ 
not understand why foreigners 
are always accompanied by 
lawyers that ask so many ques¬ 
tions. Others are- reluctant to 
have foreigners looking over 
their shoulders at -what they, as 
the local population; should 
know how to accomplish. 

A western businessman work¬ 
ing in a large joint venture 
described the Korean staff as 
brilliant, even strikingly 
innovative, with equipment and 
technology which was totally 


Wide support for Tokyo IBF 


BY RICHARD C. HANSON AND ALAN FRIEDMAN IN TOKYO 


A PRIVATELY sponsored mis¬ 
sion says there is widespread 
support in the U.S- and Europe 
for the creation of an inter¬ 
national banking facility (IBF) 
in Japan. 

The group, led by Mr Takafchi 
Hosomi, a former Vice-Minister 
of Finance, toured 15 such off¬ 
shore centres around the world 
last spring. The mission's re¬ 
port makes no attempt, how¬ 
ever, to float a concrete proposal 
for such a market in Japan. 

A government official involved 
in drafting plans for a centre 
emphasised that there is wide¬ 
spread support, in principle, in 
Japan. But advocates have not 
yet satisfied the misgivings of 
opposing financial institutions 
such as long-term credit banks, 
and. more importantly, the Bank 
of Japan, the central bank. 

The mission was composed 
mainly of bankers and securities 
industry representatives, includ¬ 
ing bankers whose institutions 
are strongly against the idea. 


Its main purpose appears to 
have been to bring the offshore 
question into dearer focus. .If 
a consensus can be reached the 
earliest possible date for the 
opening of a Tokyo market 
would be in two to three years 
time. 

The report quotes directly 
from Mr Beryl Sprinkel, US. 
Undersecretary of the Treasury, 
as supporting the establishment 
of a Japanese international 
banking facility (IBF). UJS. and 
British banks are also cited as 
supporters. 

Officials in other offshore 
markets were said to be posi¬ 
tive. though other main Asian 
markets are apparently urging 
a cautious approach to avoid dis¬ 
turbing existing relationship iit 
the region. 

The report touches on most 
of the major objections being 
raised in Japan to an offshore 
centre. The group, for example, 
found no evidence that “leak¬ 


age" of capital between domestic 
and offshore markets was a 
problem in. New. York,, which 
began IBF operations last year. 

Japanese banks, which lack 
an offshore centre at home, are 
the. biggest single foreign group 
in the New York market the 
report comments. 

Opponents of a Japanese IBF; 
argue that a gradual liberalise-1 
tion cif the still rigid domestic I 
financial system would be pre¬ 
ferable to creating a separate 
“free” market Kniuace Mini¬ 
stry officials in favour of thp 
idea are convinced .that it would 
be better to monitor the growth 
of the use of yen "in interna¬ 
tional transactions In a Tokyo 
market. Tha t the'yen is becom¬ 
ing more “internationalised" is 
considered inevitable. 


new to them, bat hound by 
5,000 years of history when it 
comes to.flaanciiflimitiera and 
business practice. ■ . 

A Korean who often finds 
himself offering, advice to joint 
ventures thinks jhat-because of 
-tiie suffering ’be bmmtry ha. 
"undergone, first' with tS 
Japanese occupation and then 

with the Korean war,-the well, 
educated and proud ‘papulae*' 
tends to think more'in term 
of .Ma*. .and. wbtte--4f-not a 
friend, then in.enemy. Another 
foreign btuuae&roan thinks 
difficulties exist .because of 
arrogance on both sides. 

. - Whatever the ^ouaHsation 
or explanation -for, the difficult 
ties, tbe slow recovery of the 
Korean economy has probably 
exacerbated many problems that 
companies lived with when busi¬ 
ness was brisk.' - 

Some government v officials 
admit that foreign investors can 
encounter bureaucrats who can- 
not be said to be,in a Uke mind 
as to the importance and neces¬ 
sity of foreign itivestura. 

A senior government official 
said that efforts art under wav 
to educate mid' and lower level 
government officials,' . 

. Changes in the approval pro. 
cedures for.technology licensing 
agreements; for. example, are 
being made. More areas are to 
be made available to companies 
with foreign shareholders and 
some procedures- are to be 
simplified or even .deleted. 

If foreign companies have 
fewer reasons to get caught up 
In red tape and if some of the 
knottier problems with masting 
investors can be solved, then 
the climate for foreign investor 
could improve.. 


Japan: seeks 
more foreign 
loan data 

By A km F riedman 

THE JAPANESE .finance 
ministry has told commercial 
banks it will require-quarterly 
reporting on -shortterm bank 
lending to foreign governments 
and their agencies. The banks 
already report to the ministry 
on medium and. long-term 
foreign loans, v 
The ministry curates that 
Japanese banks- have - around 
$34bn' in outstanding dollar 
loans abroad. Total outstanding 
short-term yen loans" to foreign 
borrowers amount to STOOm. 

Outstanding mediumterm 
foreign loans' (for longer than, 
one year) amount to around 
$45bn in dollars and a further 
SlObn in yen syndicated loans. 


New UAE law prescribes 
local control of companies 

BY PATRICK COCK BURN IN ABU DHABI 

A MAJORITY share in all Dhabi where'insurance for the 
companies in the_ United Arab public sector, and private com- 
™ future be panies engaged in public sector 
Haw "tTSfe u£e Eg*** W be as much -as 

Cabinet this week. The law 

brings tbe Emirates into line * l0 ^ 

with legislation In other Arab insurer 5ald yesterday. 
oil producers on the western 
of the Gulf. 

Tbe new company law, which ^ 

has 325 articles, says that com- m 
panied “ must have one or more ■ 

national partners whose stake H _ 

is not less than 51 per cent H \ it 

of the capital of tfte company." ■ l/l 

This is in keeping with a new ■ V# 

law on commercial agencies I 

which allows only UAE citizens ■ 

and their companies to act as H 
agents. || 

- Over the last year there has H 
been a shift In the Emirates - ■ 
towards bringing business more ■ 

closely under the control of I 

UAE nationals. Under the new ■ .. A (J*tw 

company law it appears that H - ' M 

foreign companies will only be ■ 
allowed to have representative 

offices and that they will only ■ nnAm 

be able to engage in business ■ - ' \AJUPl 

locally if they are 51 per cent H 
owned by nationals. I ' 

' Because the new law is federal ■ 

legislation it will apply to all ■ . AM 

t{ie seven Emirates In the U.AE, ■' v\ntr 

including. Dubai and Sharjah H UtVt 

which previously had a more I 

companies than elsewhere in I THE NATIONAL BANK OF 

^Th^amunerdal agency law, I AUSTRALASIA LIMITED 

to which foreign companies ■ » -i- in. : \ 

must .comply by next February, I Australian Do)lar-facJirty rrianagBd byr 

restricts the ownership of ■ AUSTRALIAN RESOURCES ^ 

agencies to nationals. Even H - DEVELOPMENT BANK UMlTH) 

Bahrainis, despite coming from ■ utvtLurwitm BflNAUMUtU 

a member of a Gulf Co-opera- ■ I THE NATIONAL BANK OF ' ' 

tion Council state, are having ■ AUSTRALASIA UMITED • 

a’nSSe^df ara H BANK OF NEWS0UIH:WAL£5 

1 . 

agents but many axe unclear ■ . 

about, how theft: new status will H . AUSTRALIA & NEW ZEALAND - 

affect them. . ■ BANKING GROUP UMITED ' 

The company law approved ■ - '• 

by the UAE Cabinet in Abu I BANK OF NEW SOUTH WALES ." 

Dhabi, for the first time regu- ■ V 

larises'the formation and con- ■' Australian Dollar Bill Agent 

duct of companies in the UAE. B -rt—. 

It will also make it considerably fl jj El j 100 NatlOn3l B3flK 

easier to form a limited liability B \M3 of Australasia Umfred - 

com o any. fl - ^ 

-The Cabinet aim .approver! a B 

new-jnsurance law. If this is in fl Agent Bank: 

the>jame form as draft leaisls- H Kdb% AUSTRAL! 

tion It will limit all eovemmont fl " 

business to companies wholly 
owned by nationals. This is 
already the practice in- Abu 
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A small Italian diesel maker finds favour in Russia and Japan 
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SOVIET . -AGRICULTURE, 
despite any . appearances to. the 
contrary, is changing, and Italy 
is - among the - beneficiaries. 
That, at any jate,. is how It 
• looks from the home of the 
Italian farm machinery indus¬ 
try, -around Reggio Nell 
TSmOla : pn - the; south sidle of 
the Po valley. 

' -. The Soviet Union Is- to start 
inaWrig . * s imaTT tractors tod 
motor cultivators of the kind 
'in which' Italy ns -a. world 
leader. Their first . destination 
wiE he Soviet Georgia, where 
:: fanners grow frail; vines and 
.Olives, just like their counter¬ 
parts In Italy. . Later they may 
even be sold to: the farm 
workers whose peasant hold¬ 
ings round the fringes of the 
failing collective farms- enjoy 
legendary productivity. 

- The machines-will be made 
under licence from Goldoni, 
winch is based at Carpi, north 
east of Reggio. The diesel 
engines for the tractors, under 
an agreement signed a few 
weeks ago,- will be made in 
Georgia under licence from 
Ruggerini, a small but success¬ 
ful-diesel manufacturer based' 
at Rubiera, which lies between 
Reggio and Modena. 

; ' Ruggerini was chosen after a 
- long examination by the 
Russians of companies in Japan 
and the rest of Europe. They 
chose Ruggerini’s new 17 horse 
power, two cylinder diesel 
motor, - .of which they 
will be able to make 50,000 a 
year (more than Ruggerini’s 
total Italian production). 
Of these, 15,000 -will go to the 
Goldoni tractors, whHe the rest 
will be used for pumps and 
other' agricultural equipment 
of Soviet design. The news 
came out just, after Kuggerini 
had signed another important 
international agreement, this 
time"with Mitsubishi Heavy 
Industries for a swap of diesel 
en gine know-how and sales-, 
rights. 

Yet Rnggerini is not a big 
1 company. It has only 350 on its 
payroll, and had a turnover of:■ 
L27t>n ($19m) in 198L It is a 
family concern, and owes some 
of its strength to being part of 
the interlocking set of 
specialised engineering" com¬ 
panies and highly skilled 
artisan subcontractors based 
around - Reggio. But despite its 
new licensing agreements, the 
recession is forcing it to cut 
production and temporarily to 
lay off workers. 

Ruggerini was founded in 
1919 by Angelo Ruggerini, now 
aged 79. still chairman of 


Goldinf tractors, and Ruggerini engines, are to be made 
licence in the Soviet Union. 


the company, then a mechanic 
and an inspired tinkerer with 
motors. His first engine was a 
one-and-a-half bp petrol driven 
■ model for farm use. Emilia’s 
fiat arable, land is the richest 
farming area in Italy, and was 
the first to be mechanised on a 
large-scale. . 

The company made its first 
diesel engine in 1950, an air 
cooled model, and it was an 
immediate success. Ruggerini 
thus secured a place at the 
beginning of the process by 
which the diesel, up to then re¬ 
garded as heavy, clumsy and 
slow compared with the petrol 
engine, changed into the light, 
compact and often speedy affair 
that is a match for the petrol 
engine 

Ruggerini now concentrates 
on making small engines 
capable. of a high rate- of 
revolution, and having a good 
ratio of power to weight. Its 
small flftgjg n team rialnm to 
have produced the first air 
cooled direct injection engine 
capable of 3,000 rpm in 1955, 
and the company, managed day- 
to-day by Angelo Ruggerini’s 
53-year-old sou, Giutiano, says 
it has the best power-weight 
ratios in its field, thanks to the 
use of alloys 

Tbe 1960s were the period of 
fastest expansion for Ruggerini, 
for this was the time of the 
I talian economic miracle, which 
among , other things saw the 
rapid mechanisation of fa rming 
all over the country. The small* 
machines in which Reggio 
specialises . were in great 
demand and tb% diesel engines 
came fivm Ruggerini and 
Lombardmi, Its larger, neigh-. 


hour and rival. 

Many medium-sized towns in 
Italy are given over to just two 
or. three i ndu stries, based not 
on large companies but on many 
small and medium-sized ones, 
which co-operate with each 
other as well as compete against 
each other. The system has 
been called “economy of scale 
at the level of - the system 
rptber than the company.” and 
to Succeed, evegy concern has 
to know the -strength and 
specialisations of every other. 

According to .-Giuliano 
Rnggerini, tins explains the 
advantage that his company and 
its main Italian rival have over 
foreign en gine manufacturers 
in supplying ' the local 
machinery Industry. “ Other 
countries’ diesels may often be 
just as good, biff they don’t 
have the entrge here that we 
have,” he- says. Hatz of West 
Germany and Potter of the UK 
are Ruggerini’s main foreign 
competitors. 

Ruggerini, which about 12 
years ago moved out of the 
workshop in which it was 
founded, made 40,000 engines 
last year. Of these 24,000 were 
for farm use, and all but 5,000 
of them w e nt to Italian com¬ 
panies, tbe rest being exported 
directly. The company reckons 
that about 60 per cent of what 
it sells to Italian customers is 
then' exported. The- rest of its 
output is for road vehicles and 
for boats. 

Ruggerini engines are also 
made under licence in Greece, 
Spain , and Brazil. The impor¬ 
tance of the licensing deal with 
the . Soviet-Union lies partly in 
the^recognition ^afforded to fee 


This announcement appears as a matter of record only. 


company, and partly in what it 
could lead to next: it wfll not 
give employment in Italy, but 

there is an unexpressed hope 
that the Soviet factory may not 
be able to meet demand nod 
Witt in due course turn to Italy 
for components and, even, 
motors. - 

Though Giuliano Ruggerini 
says the company has never 
made a loss, and that it made 
profits before depreciation of 
about L2 Sju ($L4m) last year, 
the search for new sales outlets 
"is becoming urgent The reces¬ 
sion is now hitting the Italian 
farm machinery industry hard. 
Tractor sales were down 14 per 
cent in the first eight months of 
this year, and sales of motor 
hoes, cultivators and mowers 
were down by between 19 and 
25 per cent. 

The Italian market is down 
sharply, because of high interest 
rates and a slower rise in farm 
prices than in inflation. Now 
there is a worsening downturn 
abroad, especially in the for¬ 
merly strong Arab countries 

Ruggerini has bad to freeze 
recruiting and to cut its staff 
from 400 to 350 In about a year. 
It will be laying off manual 
workers for one week in four 
this autumn, now that the tradi¬ 
tionally strong summer season 
is over. But Ihe mam burden 
is falling on the company’s 600- 
odd M external employees.’’ Like 
most Emflian engineering com¬ 
panies, the manufacture of 
three-quarters of the concern’s 
components (half by value) is 
farmed out to little, family 
businesses 

Ruggerini- is better' placed 
than many other Italian com¬ 
panies because it has always 
been gglf-finanring-. 

All these factors make 
Rnggerini confident about 
weathering the recession. It is 
also diversifying away from 
farm machinery, and putting 
more emphasis on road vehicles. 
It is supplying engines for new 
diesel powered light cars and 
off-tbe-road vehicles which are 
becoming more popular in Italy. 

It also believes it is fore¬ 
stalling posable competition in 
its part Of the market (no to 
60 hp) from the Japanese diesel 
industry. Japan has concentrated 
on water-cooled diesels while 
Italy has stuck mainly to air 
cooled. The agreement with 
Mitsubishi provides for 
Ruggerini to makp r Mitsubishi 
water-cooled engines in Italy for 
the Italian . market, with 
Mitsubishi making Ruggerini's 
air-cooled motors and selling 
them in the Far East. - 

James Buxton 
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INTERBANK 

INTERNATIONAL BANK FOR INDUSTRY AND COMMERCE 
ULUSLARARASIENDUSTRIVE TICARET BANKASI A.§. 

ISTANBUL, TURKEY 


U.S. $24,778,000 

Deferred Payment 
L/C Confirmation Facility 


Arab Banking Corporation (ABC) 
Deutsche Bank Aktiengesellschaft: 

Lloyds Bank International Limited 

- - . ... « 

Morgan Guaranty Trust Company of New ybrk 


. Advised by 

BBss&Gmtpany 



Thzs amouncement appears as a matter of record only. 

U.S. $80,000,000 

Consumers Power Company 

Secured Financing Facility 
Due 1989 

Ammgedby 


MORGANSTANLEY INTERNATIONAL 
"■ end ;. - ;■ 

* ARAB BANKING CORPORATION (ABC) 

Managed by 

ARAB BANKING CORPORATION (ABC) 

EUROPEAN AMERICAN BANKING CORPORATION CONTINENTAL ILLINOIS NATIONAL BANK 

AND TRUST COMPANY OF CHICAGO 

THE NIPPON CREDIT BANK, LTD. BANQXJE ARABS ET INTERNATIONALE D r INYESTiSSEMENT (BAH) 


THE FIRST NATIONAL BANK OF CHICAGO 
IRVING TRUST COMPANY 

RHODE ISLAND HOSPITAL TRUST NATIONAL BANK 


THE FUJI BANK AND TRUST COMPANY 
KYOWA BANK NEDERLAND NX. 


BANCO TOTTA & ACORES 


SINGER & FRIEDLANDER LIMITED 


Agent 

CONTINENTAL ILLINOIS NATIONAL BANK 
AND TRUST COMPANY OF CHICAGO 


The above transaction was completed in connection with 
an Interest Exchange arranged by 

MORGAN STANLEY INTERNATIONAL 




. ■ • ■ This armoitjicement app ears as a matter of record only. 

U.S. $50,000,000 
Consumers Power Company 

Secured Financing Facility 
Due 1989 

Mamagedby. . 

ARAB BANKING CORPORATION (ABC) 


NATIONAL CITY BANK 
CALIFORNIA FIRST BANK 


BANQUE BE LA SOCIETE F1NANCIERE EUROPEENE \ 

8FE Group 

DAIWA BANK TRUST COMPANY 


EUROPEAN BANKJNGCOMPANY LIMITED KLEINWORT, BEN SON LIMITED 

SPARESANKEN OSLO AKERSHUS 

Agent 

NATIONAL CITY BANK 

The above transaction and an associated Interest Exchange 
werearrangedby 

MORGAN STANLEY INTERNATIONAL 

September 2,198$ 



Tenneco Inc. has sold its 
Bush Boake Allen division, a 
worldwide manufacturer and 
marketer of flavours and 
fragrances, to Union Camp 
Corporation. 


Morgan Stanley acted as 
financial advisor to Tenneco Inc, 
in this transaction. Morgan 
Stanley helped to design a 
marketing program, identified 
and contacted potential 
purchasers and assisted in 
negotiations which led to a 
definitive agreement to sell 
the division. 
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Papacies and Markets 


WORLD STOCK MARKETS 


NEW YORK 




JOF Industrie!... 33 * 

ffl-ifcs::":.::::, iSS 

igi“. «»t 

fi* 

Abbot Lap*. 30la 

{ome Clove-.! 30’? 

7 <Jobo Oil A Gas 19* 
advanced Micro. 31 >4 
Aetna Ufo A Cas. 41* 
man son ih.f.j: 18 
Air Prod & Chem SI* 

Albany Int.. SB* 

Alberto-Culv..., 13 u 

Albertson's- 47 * 

Alcan Aluminium 1 35 * 
AJco Standard,...: 36 
Alexander ft Al.. 34 * 

• fJ!? 9 heny Int.- 23 

Allied Corp. 34 * 

Alped Stores. 34 * 

AjUs-Chalmera,... B* 
Alpha Fortd. 16 

Alcoa.. 30 * 

Amal. Sugar._' 64* 

A max. 23 

Amdahl Corp.' 36* 

Amerada Hess— 29* 

Am. Brands... BO.* 

Am Broadcast'^ 52* 

Am Can. 32* 

Am. Cyanamld.... 33* 
Am. Elect. Powr. 19* 
Am. Express ... 57* 

Am. Gen. Insnce. 44 u 
Am.Holst & Ok. . 12* 
Am. Home Prod.. 47* 
Am. Hosp. Suppy 43 
Am. Med loa 1 Inti 30* 

Am. Motors. 5io 

Am. Nat Resoes. 5a* 

Am. Petfine. 58* 1 

Am. Quasar Pet.. 6* . 

Am.Standard.... 29* . 

Am. Stores. 64 u 

Am.Tel.4Tel. 02* 

AmeteKInc. 30* 1 

Am fee.. 33 

AMP. 597b • 

Am star. 227s 

Amstaad Inds-... 22* 
Anchor Hockg,... is* 

Anheusar-Bh.. 60 

Archer Daniels... IBU . 
Arm co. 15* 


Armstrong CK ... 
Asamera Oil ... 

Asarco. 

Ashland Oil. 

Asad. D. GoodB. 
Atlantic Rich .... 
Auto-Data Prg ... 

Avco. 

Avery Inti . 

Avnet. 

Avon Prod . 

Baker Inti . 

Balt Gas ft El... 

Ban Cal. 

Bangor Punta ... 
Bank America .. 

Bank of N.Y. 

Bankers Tst N.Y. 

BarryWright . 

Bausch ft Lomb. 
Baxt Trav Lab... 
Beatrice Foods... 

BakerInda. 

Bell ft Howell .. 
Bell Industries 

Bandlx.’ 

Beneficial . 


Beth Steel. 

Big Thee Inds.... 
Black A Decker,. 

Block HR. 

Slue Bell.. 

Boeing.. 

Boise Cascade... 

Borden. 

Borg Warner. 

Briggs Stratn..... 

Bristol-Myers_ 

BP. 

Brockway Glass. 
Brown Forman B 1 

Brown Grp. 

Brawn ft Sharp... 
Browng Ferris... 
Brunswick. 


Buoyrus-Erie. 13 it 

Burlington Ind... 24* 
Burlington Nrthni 485s 

Burady. 1ST* 

Burroughs.. 40 U 

CBIInds.. 36* 

CBS. 53 ij 

CPC Inti. 585* 

CSX. 4fl 

Campbell Red L. 185s 
Campbell Soup— 39* 
Campbell Tagg... 38* 
Canal Randolph. 40* 

Can. Pacific. 1 27* 

Carlisle Corp. 25 

Carnation.. 39 * 

Carp Tech.i 30* 

Carter Hawley.. 1 15* 

Caterpillar. 36* 

Ce In nose Corp.., 53 

Cental..I 34* 

Centex.I 32* 

Central ft Sw.I 18* 

Central Soya.I 13 

Certain-teed.! 15* 

Cessna Aircraft..; 31 
ChampHomeBId 3* 

Champ InL. 19* 

Champ Sp Plug.., 8* 

Charter Co. 11* 

Chase M an hatt'ni 46* 

Chemical NY. 1 41 

Cheeebr. Pond...| 38* 
Chicago Pneum.. 15 * 

Chrysler.' 9* 

Chubb.! 51* 

Cigna.= 43* 

CincinnatiMli,..., 23* 

Citicorp-. 34* 

Cities Servlae.. .. 47* 

City Invest. 25 

Clark Equipment 23* 
Clove Cliffs iron. 21* 

Clorox.; 18* 

Cluettt Peaby...., 19* 

Coca Cola... 45* 

Colgate Palm-... 31* 
Collins Alkman... 16* 
Colt Inds.I SB 



Columbia Gas. ..1 31* j 31 
Combined Inf... 35* 34* 
Combustn. Eng. j 30 BO* 
Cm with. Edison.) 25 < 34* 

Comm. SateiiteJ 79* 1 78* 


Comp. Science . 

Gone Mills..| 

Conrac. 

Cons Edison.: 

Cons. Foods. 

Cons Freight.I 

Con. Nat. Gas. 

Conmuer Power 
Cant. Air Lines... 

Conti. Corp. 

Conti. Group. 

Conti. Illinois_ 

Con tl. Tele ph. 

Control Data. 


Cooper Inds. 1 

Coora Adolph I 

Copoerweld. 

Corning Glass... 
Corroon Black-... 
Cox Broa-tcast'g 

Crane _. 

Crocker Nat.. 

Crown Cork. 

Crown Zell.[ 

Cummins Eng .... 
Curtiss-Wrlght...! 

Damon..< 

Dana.. 

Dart ft Kraft. 

Data Gen. 

Dayton-Hudson J 

Deere.] 

Delta Air. 

Denny's..I 


Dentsoly inti.... 
Detroit Edison.....' 

Diamond Inti.[ 

Diamond Bhank-I 

DiGlorglo. 

Digital Equip. 

Dillingham.; 

Dillon.' 

Disney iWalti. 

Dome Mines. 

Donnelly (RR). 

Dover Corp. 

Dow Chemical...! 

Dow Jones. 

Dresser. 

Dr. Pepper. 

Duke Power. 

Dun & Brad. 

EG ftf _I : 


Easco.j 

Eastern AlrilnesJ 
Eastern Gas ft Fj 
E astman Kodak... 

Eaton. 

Echlln Mfg. 

Eckfierd Jack..... 
Electronlr Data. 
Elect. Memories. 

El Paso. 

Emerson Elect- 
Emery Air Fgt.... 

Emhart. 

Engel hard Corp- 


Eneeroh-. 

Esmark.’ 

Ethyl...] 

Evans Prod. 

EX Cell O.I 

Exxon.i 

FMC.! 

Faberge. 

Fodders...,. 

Federal-Mogul....! 
Fed. Nat. Mort... 
Fed. Paper Brd...t 
Fed. Resources .. 
Fed. Dap. Storesj 

Fieldcrest Ml. 

Firestone-.j 

1st Bank System, 
1st Charter Fin..: 


1st Chicago.< 22 * 

1st City Bank Tex 24* 

1st Interstate. 32* 

1st Mississippi.... 8* 
1st Nat. Boston.J 30* 

1st Penn. 3 

Fisons..I 7* 

Fleetwood Ent. ' 26* 

Flaxl-van. 23* 

Florida Pwr ft L.' 37* 

Ford Motor. 1 31 

Foremost Mok. J 4a* 
Foster Wheeler...) 12* 
Freeport MoM.... 14* 

Fruehauf. 20 

GAF.-.. 11* 

GATX.. 27* 

GTE Corp. SB* 


I Gannet... 

Gaico. 

Gen Am Invest ... 

G«n Cinema . 

Gen Dynamics ... 

Gen Electrlo. 

Gen Foods. 

Gen Instruments 

Gen Mills. 

Gen Motors . 1 

Gen Pub Utilities 

Gen Signal.. 

Gen Tire.. 

Genesco .I 


Genuine Parts.. 

Georgia Psio. 

Gerber Prod. 

Getty Oil. 

Gillette. 

Global Marine— 
Goodrich (BF).. 
Good year Tire , 

Gould.. 

Grace. 

GroIngerfW-W)- 




23« 4 . 23* 
57* as* 


68* 1 

69* 

16 | 

1 16* 

54* I 

| 53 





MGM. 

Metromedia. 

Milton Bradey.. 
Minnesota MM.. 
Missouri Pac.. . 

Mobil. 

Mohasco..... 

Monarch MiT».. 

Monsanto. 

Moore McCmrk. 
Morgan MP!-._.. 

Motorolo. 

Mungingwoar... 

Murphy .. 

Murhy OH -. 

Nabisco Brands. 
Narco Cham. 


274 

24* 1 

75* : 

73* - 
26* 
11 * 
16* , 
79* 

' 1SI| ' 
1 70 
83 
12 ), 
IB* , 
24 
41* 
28 * 


Nat. Can. 

Nat. Detroit. 

Nat. DIsLChem.. 
NaL Gypsum .... 
Nat. MadlcalEnt 
Nat. Semicductr. 
Nat. Service Ind. 
Nat. Standard... 

NaL Steel.. 

Note mas. 

NCNB. 

NCR. 

New England El. 
NY State E & G... 

NY Times. 

Newmont Mining 
Niag. Mohawk.... 

NICOR Inc. 

Nielsen <ACi A.... 
NL Industries-... 
NLT. 

Norfolk Southern 

Nth.Am.Caal. 

Nth. Am.fPhilips. 
Nthn.State Pwr.. 
Northgate Exp... 

Northrop. 

N West Airlines..; 
N West Bancor p...' 

Nwost Inds. 

Nwestn Mutual.. 
Nwest Steel W.„. 

Norton. 

Norton Simon. 

Occidental Pet- 
Ocean Drill Exp.. 

Ogden. 

Ogilvy ftMrth. 

Ohio Edison. 

Olin. 

Omark. 

Oneck-. 

Outboard Marine 
Overseas Ship. .. 
Owens-Cornlng .. 
Owens-Illinois .... 

PHH Group. 

PPG Inds . 

Pabst Brewing.. 
Pac. Gas ft Elect. 

Pac. Lighting. 

Pac. Lumbar. 


Palm Beach. 21* 21* 

Pan. Am. Air. 2* 2* 

Pan. Hand Pipe . 27* 25* 

Parker Drilling.. 8* 8* 

Parker Hanfn. 19 ! * 19s, 

Peabody Inti.... 7 - 7 

Penn Central. 25>i 1 25* 

Penney 1 JCi. 51 n 50 

Pennzoil. 30* . 29* 

Peoples Energy,.' 9* 1 9 

Pepalco.• 49* ! «a* 

Perkin Elmer.; 27* j 26* 

Petri a Stores. 26* 25* 

Petroiane.._‘ 11* ; 11* 

Pfizer..! 77* . 78* 

Phelps Dodge.! 25* 22* 

Phila Elect.; 16* . 16fe 

Phllbro Sal'nlnc.. 43* . 41 

Philip Morris.. 61 '60* 

Phillips Pet. 30 . 29* 

Plilsbury. 48* 46 

Pioneer Corp., IB* • 177® 

Pitney-Bowes. 41* 41* 

Plttston. 12* : 12* 

Planning Res’ch. 8 sb 9 

Plessey.-Ill* ,107 

Polaroid--.. 25* 25* 

Potlatch.. 29 * 1 27* 

Prentice Hall. 51* 31* 

Procter Gamble.,111* -113* 


Gchlumberger.. 

SCM. 

Scott Paper—- 

Seacon ..... 

Seagram. 

Sealed Power .. 

Searle 1 GD 1 . 

Sean Roebuck. 
Security Pac. ... 

Sodco. 

Sholl Oil. 

Shell Trans. 

Sherwln-Wm* — 
Signal. 


Simplicity Patt... 

Singer. 

Skyline . 

Smith Inti. 

Smith Kline Beck 

Sonesta Inti. 

Sony.| 

Southeast Ban kg 
Sth. Cal. Edison. 

Southern Co. 

Sthn. Nat. Res-. 1 
Sthn. N. Eng.Tel. 

Sthn. Pacific. 

Southlands. 

S.W. Bancshares 

Sparry Corp. 

Spring Mills. 

Square D. 

Squibb. 

STD Brands Paint 


Std Oil Cliforma. 
std Oil Indiana... 

Std Oil Ohio.. 

Stanley Wks.. 

Stauffer Chem.. 
Sterling Drug— 

Stevens 1 J.P .1 . 

Stokoly Van K .... 

Storage Teah. 

Sun Co. 

Sundstrand. 

Superior Oil.._ 

Super vaJ Strt— 

Syntax.... .. 

TRW .. 

Taft. 

Tampax—. 


Tandy . 

Teledyne. 

Tektronix .- 

Tenneco . 

Tesora Pet. 

Texaco . 

Texas Comm. Bk 
Texas Eastern ... 
Texas GasTrn ... 
Texas Instr’m'ts : 
Texas Oil ft Gas... 
Texas Utilities... 

Textron . 

Thomas Betts 

Tidewater —. 

Tiger Inti. 

Time Inc.. 

Times Mirror. 


Timken. 

Tipperary. 

Tonka..- 

Total Pet. 

Trane. 

Tranaamerica... 

Trans way. 

Trans World. 

Travellers.. 

Trlcentroi. 


Tri Continental- 
Triton Energy 

Tyler. 

UAL-. 

UMC Inds. 

Unilever N.V. 

Union Camp.. 

Union Carbide.... 


: 25 I 22* 
135a | 15* 
• 19 ' 17* 

22 * 20 * 
9*i 1 a* 
1 68 * . 68 
36 * . 56 
55* : 54* 


Pub. Serv. E&G. 
Pub. B.Indiana.... 

Purolator. 

Quaker Oats. 

Quanex. 

Questor. 

RCA-. 

Raison Purina.... 

Ramada inns. 

Rank Org. ADR-.; 

Raytheon -.| 

Reading Bates... 

Redman Inds. 

Reich hold Chem 


Republic Steel... 
Repub! lebanc 
Reach Cottrell... 

Reecrt Inti A. 

Revco IDS',. 

Revere Copper... 

Revlon. 

Rexnord.. 

Reynolds |RJ>. 

Reynolds Mtls. ... 

Rite Aid-. 

Roadway Exps ..: 

Robbins (AHi. 

Rochester Gas... 
Rockwell Inti — 
Rohm ft Haas.— 
Rollins.' 


Rolm..• 

Roper Corp. 

Rowan. 

Royal Crown. 

Royal Dutch—.,. 

Rubbermaid. 

Ryan Homes. 

Ryder System. .. 
SFN Companies- 
SPSTechnol.gieB 

Sabine Corp-. 

Safeco. 

Safeway Stores- 

St. Paul Cos. 

5L Regis Paper.. 
Sante Fe Inds.... 

Saul Invest. 

Sobering Plough! 


25* ; 23* 
25* I 24* 
33* 1 32* 
475-j 46* 

B* | 8* 

14* , 14* 
25* . 25* 
16* 1 16 
4* , 47* 
3*s ' 2* 
43* ■ 45 
12* ; 125s 
17* ; 17* 
145s I 14 


Union Oil Cal. 

Union Pacific— 

Uni royal. 

Untd. Brands. 

Unt. Energy Res. 

US Fidelity G.! 

US Gypsum. 

US Home.-i 

US inds. 

US Shoe-. 

US Steel.' 

US Surgical., 

US Tobacco. 

US Trust.. 

Utd.Teehnolga- 
Utd. Telecomms. 
Upjohn. 

Varian Assocs,... 
Vemitron. 


Virginia EP -.I 

Vulcan Matrls —; 
Walker iH) Res... 
Wal-Mart Stores 

Warnaco.— 

Warner Comms- 
Warne r-Lambt — 
Washington Post, 
Waste Mangt, 
Weis Mkts. 

Wells Fargo-. 

W.Point Peppl.—. 
Western Airline. 
Westn. Nth. Am.. 
Western Union- 
Westing house .. 

Westvace.. 

Weyerhaeuser...! 


Wheelobratr F... 
Wheeling Pitts ... 

Whirlpool. 

White Consoltd- 

Wh maker. 

williams Co... 

Winn-Dixie Str— 

Winnebago . 

Wise Elec Power. 

Wootworth. 

Wrfgley. 

Wyly.-I 

Xerox. 

Yellow Frt Sys ... 

Zapata. 

Zenith Radio...—; 


30* 1 30* 
46* • 45* 

8* 8J« 

a* a* 

2854 i 28* 
40* 40 

385* . 367* 
21* 1 19* 

B* ! 8* 
47* l 48 
18 . 18 
17* ; 17* 
55* 53* 

42 41 

51* 503b 

217ft 21* 

48* 47* 

68* : 65* 
4955 I 47* 
121b . H7g 


High t Low | High 1 Low 


♦Industrie 1011.79' 888.85 96M7lfl44.36sM7.1T 905,81 1,012.791 770.82 IK 1.78 ' 4\JZ 
' _ 1 J (111101 (12/8| (11/1/71) (2/7/52 

H'me Bnds 68.02' 67 J0.G6.45 65.62 65.63 E6.34 68JJ2 Bfi.67 _ . _ 

1 i (11/10) (1201 

Transport.- 385.01 585.7S 5B2.17!37IJ28 368.81 381.01 59G.01 282.12 447.38 ! 12J2 

I ! ! 1 (11/10) (12/8) (16/4/81) (8/7/52) 
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Early profit-taking on 


AFTER surging-ahead for nearly 
a week on falling interest rates. 
Wall Street had to contend with 
a good deal of profit-taking yes¬ 
terday morning and made a 
mixed showing at mid-session 
after heavy two-way trading. 

Most of the weakness was in 
ihc recently favoured glamour 
and Blue Chip Issues. The set¬ 
back came despite a reduction 
in the prime interest rate by 
some major banks. Morgan 
Guaranty Trust and Chemical 
Bank cut the prime rate a full 
percentage point to 12 per cent, 
the lowest level in more than 
two years. 

The Dow Jones Industrial 
Average, which had soared more 
than 105 points in the past four 
business sessions, was 1.46 easier 
at 1.001.31 at 1 pm. However, 
the NYSE All Common Index 
was 24 cents higher at $77.15. 
Trading volume - amounted to 
87.87m shares, buc was below 
Mondays 1 pm level of 98.26m. 

Heavily-traded American Tele- 
phone and Telegraph receded 1{ 
to $61 { on more than 700,000 
shares. 

Johnson and Johnson, also 
active, surrendered a point to 
$42 j. The Pharmaceutical 
concern continues -to suffer from 
the repercussions of the deaths 
linked with cyanide contaminated 
Tylenol. 

Pfizer fell 11 to $7SJ. The 
company's “Visine" eyedrop 
product was removed from store 
shelves in Colorado after it was 
found contaminated with hydro- 
chi one acid. 

Ifu Pont gained £ to $38} . 
despite a prediction of lower 
third-quarter profits. 

THE AMERICAN SE Market 
Value Indus was up 2J>9 more at 
306.68. Volume 7.14m shar es. 

Canada 

Stocks were up sharply at 
mid-session yesterday as the 
market tried to match the 
advance made by New York 
stocks on Monday, when the 
Canadian market was closed for 

Closing prices for North 

America were not available 
for this edition. 


the Thanksgiving Day hdiday. 

The Toronto Composite index 
was UP S2.S at 1,780.7 on .heavy 
turnover of. 7.6m shares. Gains 
outpaced falls by cig&t-to-one- 
Meial and Gold Issues were 
particularly strong;_ 'London- 
based Amalgamated Metal 
Trading predicted . improved 
prices for a number of major 
metals. 

Tbe Metals' and Minerals 
index rose 98.8 to 1,643.9, Oil 
and Gas SI.9 to 284.7,,and Golds 
20.5 1.0 2,802.9. 

Tokyo 

The further overnight upsurge, 
on Wall Street a recovering 
yen against the U.S. dollar and 
falling U.& interest rates 
sparked off a fresh sharp rally 
on the Tokyo market early yes¬ 
terday. ‘ However gains were 
trimmed late in the. session due 
to active profit-taking in re¬ 
sponse to a local news agency 
report that Prime Minister 
Zenko Suzuki will shortly offer 
to resign as president of , the 
ruling Liberal Democratic 
Party. 

Following. . the holiday- 
lengthened weekend,.the Nikkei- 
Dow Jones Average started the 
week with a rise of 120.82 in 
the first hour of trading yester¬ 
day. * It later receded to close 
55.15 up on the day at 7,413.25. 
The TaJoo SE index finished a 
net 3.80 higher at 551.35. 
Trading was ‘ actrv? with 
volume reaching 550m Shares. 

Computer makers maintained 
early gains, with Hitachi adding 
Y32, at Y717, Fujitsu, Y28‘at 
Y94S, Toshiba YZ4. at Y359 and 
Nippon Electric Y27. at Y920, 
but Light Electricals,- Motors 
and Precision Instruments 
finished mixed. Honda Motor 
rose Y35 to Y980.- Canon Y40 to 
YI.120 and Matsushita Electric 
Y30 to YI.320. but Toyota MotOT 
lost Y15 to YS35, TUcoh Y18 to 
Y71Q and Sharp Y20 to YI.120. 

Germany 

Domestic and foreign buying 
pushed most shares further 
ahead in lively trading in res¬ 
ponse to falling interest rates 


and- the''--further buoyant per¬ 
formance fWaD . Street over- 
night. J ..The" Ctpumerzbahk. Index' 
climbed BA. more 'to "72&pi : . 

. Brofcers saidr the market chose' 
..to ignore discouraging economic 
indicators- and projections *• and 
.concentrated on.such favourable 
factors, as falling.Interest -rates 
.and ample liquidity^ -However^.' 
many Issues finished .below their 
day’s highs afterv late profit-. 

. taking jset.In.'.. 

Softeumg interest-rates helped- 
Bank stocks- in , particular to 
‘ liigher-than-average ; advances 
a gam. Machine. Makers apd Plant 
Engineering-co mpa nies /if are also., 
among the" favourites. 1 . V ■'!' ■ .• 1 

Deutsche Bank , closed J)M 4.40 
stronger at. DM 269.90 although: 
nff its day's high -Of'. DM-. 2H. 
Commerzbank gained DM 2M at 
DM 130-90 arid BHF Bank DM 3 
at DM 212.50. - 

Among Machine.Makers, lande 
featured with a rise of-.DM 9fi0- 
at DM 307, while MAN .rose- 
DM 4.50 to DM 150. In Electricals 
Siemens closed DM 1.70. higher 
at DM 25OJ0. after touching 
DM 252. 

Paris 

Bourse prices. ‘ displayed a 
firmer tendency, with . Wall 
Street’s- very strong ’showing 
aiding sentiment. Analysts, how¬ 
ever, noted that buying interest 
was rafher restrained; - the 
market somewhat .unnerved by 
official ' statements indicating 
that a prolonged period of price 
restraint will remain, in place~-in 
France after the current wage 
and price freeze ends. this 
month. 

Advances led declines by. 92 
to 63 in the French section.. 

Hong Kong 

The market fell " afresh 
initially, still depressed .by 
reports- that a Peking official 
had said that China intends to 
resume ultimate - control over 
Hong Kong with. some British 
experts perhaps being invited to 
help with administration. How- 
. ever., covering of.short positions . 


late In the session brought a 

partial rally and left the market 

i VTrrty modestly, lower on thft'-dafil- 

: ' Several analysts said, that the 
marker is likefy to drift lower, 
-but:\-that some investors are 

■ ready to buy back in on a short¬ 
term basis when it appears to 

.-hit- -a - • temporary bottom. 
Although .the performance was 

■ called weak, they added t hat 
investors seemed - to take the 

■ new., reports from Peking with 

relative, calm, a faintly positive 
sign. ■-. . ... 

Tbe.Hsmg !5eDg index; after 
.retreating . 19.52 on-. Monday, 
declined- Some 16. points more 
■before rallying to 857.74, down 
6-60 oh "the. day. Trading re¬ 
mained light, turnover totalling 
-HKS 162.68m, . against HK 

S159.15m. the previous day. 

Australia . 

Despite strong rises h* 'New 
York and London stock prices 
and an upturn in gold prices, 

. shares-failed to: maintain a fresh 
early improvement and. finished 
mixed to- lower on profit-taking. 

The . initial. rise came on 
strong overnight trading in Aus¬ 
tralian stocks and a backlog- of 
unfilled' orders on Overseas 
accounts. -A short period of 
undecisive dealings 1 was .soon 
followed by waves, of profit- 
taking which helped .boost dollar 
volume well, -above recent 
averages. . •• 

Sellers were made nervous by 
fears, that the resignation of 
Industry and Commerce Federal 
Minister, Sir Philip lynch, 
would prompt Prime Minister 
Frazer to call an early election, 
while others were happy to have 
the opportunity to put some 
hard cash in their. bank 
accounts. 

. The wider swings were . in 
recource stocks, The industrial 
groups, the late starters in the 
recent market rally; mainly con¬ 
tinued to gain ground, however. 
The better groups were Trans¬ 
port,. Building Material Sup¬ 
plier. and Chain Retailer stocks. 
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Improved long-haul capability 


Manchester International 
Airport, third busiest 
airport in the UK after 
Heathrow and Gatwick, 
is preparing for an even 
more active future, with 
development plans worth 
overflOQm likely to be 
implemented through 
the 1980s, including the 
recently opened 
extension to the runway. 
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'WITH' THE recent opening for 
operational use of the new 800 - 
'ft, £8.6tn extension to the single 
Turiway. at -Manchester Inter-' 
national Airport, bringing the 
available length to 10,000 ft, a 
new era for long-haul inter¬ 
national services at the airport 
is inaugurated. - 
‘ The extension will enable air- 
briers to make longer take-off 
rubs, especially the heavier , 
Wffie&bdted- jets such as the 
Bbeing 747 Jumbo and the Lock¬ 
heed TriStnr and McDonnell 
: Douglas DC-10, These higher 
maxianum' take-off weights in 
turn can be used by the airlines 
in 'the form of greater fuel 
loads, To enable longer distances 
'to he flown or to carry bigger 
passenger and cargo loads, or a 
combination of both. 

| - Thus ope-stop operations with 
.Doping. 747s now. become pos¬ 
sible between Manchester and 
'Australasia and" points in - 
South-East Asia, the Far East 
and Pacific Basin areas. Non-: 
-stop operations ■ between 
Manchester and the cities of the ■ 
North , American' West Coast' 
such as'Vancouver, Seattle, San 
Francisco or Los Angeles also 
become possible, as do non-stop 
flights to the Middle East and 
the Indian sub-continent 
' The Manchester International 
Airport Authority (MIAA) is 
sow conducting a major world¬ 
wide sales campaign to tell air¬ 
lines precisely what has been 
.done at Manchester and to en¬ 
courage them to introduce ser¬ 
vices: from that • airport. Air¬ 
lines i.-in Sctila,..^ South-East . 
Asia, the Philippines, Japan 


and 'Australia .are all being 
wooed by the authority and it 
is hoped that in the not too dis¬ 
tant.future new services will be 
introduced. Under the recent 
Anglo-Australian revised air 
agreement, Qantas, the Austra¬ 
lian airline, was given rights to 
fly to and from Manchester and 
it is a logical target for the air¬ 
port authority's campaign. 

The longterm value, of this 
kind of development to a city 
lake Manchester is probably in¬ 
calculable. Any airport is only 
as good as the operational capa¬ 
bility. it can offer to the airlines. 
It is up to the airlines them¬ 
selves to. decide what air 
sendees are' justified by the 
facilities offered and by the 
strength of market demand. 

What cannot be in doubt, 
however, is that without a 
major airport of the size and 
capabilities now offered by 
MIAA, the entire North-West 
region, and indeed much of the 
North of England itself, would 
be the poorer. 

Mainstream 

The - fact that the airport 
exists, and is being consistently 
expanded, will ' do much to 
improve the overall economic 
climate in the North and North- 
West in the years ahead. To be 
without air transport, either 
now or any time in the future, 
would be to opt out of the 
mainstream of economic pro¬ 
gress. Equally, to be offered in¬ 
adequate air transport—either 
too limited runway capacity or 
too limited terminal facilities 


so that the airlines felt con¬ 
strained in the services they 
could offer—would be just as 
damaging economically. 

Even with the longer runway, 
it is already dear that further 
expansion of the other facilities 
is necessary as a result of the 
growth that has occurred in 
recent years. 

This steady growth is why 
MIAA has consistently followed 
an expansionary path. Over the 
postwar years the growth of the 
airport has been rapid; indeed 
growth in recent years has been 
faster than that of most other 
airports In Western Europe. 

This led to the Government's 
decision to designate the air¬ 
port in its White Paper on Air¬ 
ports Policy in 1978 as a major 
Category A gateway airport to 
the UK Passenger growth sub¬ 
sequently, In fact, has even 
exceeded the forecasts laid 
down in the White Paper. 

From a total of 2.54m 
passengers in 1972, for example, 
the expansion has been such 
that in .1981 over 4.87m pas¬ 
sengers were handled (over 
4.72m terminating passengers 
and the rest in transit), while 
because of the sustained con¬ 
tinued expansion - in the first 
nine months of this year it is 
certain that the 1982 total will 
be over 5m. 

Freight traffic, however, has 
been more variable, largely 
because of the influence of the 
economic recession on industry 
in the North and North-West 
Growth in freight traffic fell off 
after the peak of 46,255 tonnes 


was reached in 1974 and by 1981 
the total had fallen to 32,535 
tonnes. There is every reason 
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to hope, however, that as and 
when the recession ends, this 
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figure will rise again swiftly. 
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of the country's manufacturing 
output It is in an excellent 
position relating to the motor¬ 
way network, with direct links 
not only to other major indus¬ 
trial areas such as the Midlands 
and the North-East but also to 
some of the country’s finest 
scenic and other tourist attrac¬ 
tions such as the Lake District 

The MIAA’s expansion plans 
over recent years have included 
the doubling of capacity in the 
passenger terminal buildings to 
cater for up to 5m passengers a 
year, with accompanying exten¬ 
sions to the control tower, the 
departure and transit lounge 
areas, the associated aprons and 
taxi-ways, and the construction 
of a multi-storey car park with 
2,500 parking spaces. 

For the longer term the 
MIAA is now forecasting that 
the number of terminal pas¬ 
sengers using the airport (that 
is, excluding transit passengers) 
will amount by 1990 to some¬ 
where between 7m fat the 
lowest estimate) and about 11 m 
a year (at the most optimistic}, 
or a growth rate through the 
1980s of between 4.5 per cent 
and 9.8 per cent a year. 

Clearly, the difficulties of 
forecasting ahead in a period of 


Expansion 


^recession have resulted in a 
•wide spread of estimates but in 
order to be able to provide a 
reasonable basis on which to 
conduct detailed planning the 
MIAA is taking a’’figure of 
9125m a year by 1990, represent¬ 
ing a growth rate of about 
7.8 per cent a year. 


Hie extensive developments 
that will be required to gear the 
airport to this expansion hi 
traffic are likely to cost well in 
excess of £ 100 m, besides the 
£8.6m already spent on the run¬ 
way extension and the eartipr 
outlays of over £13.5m on exten¬ 
sive improvements to the run¬ 
way. The latter. included 
“ironing out” a troublesome 
hump that was a legacy of 
hasty war-time development, 
together with widening the run¬ 
way along its entire length, 
resurfacing, improvement to 
lighting and other facilities and 
improving and extending taxi- 
ways and providing a high-speed 
aircraft turn-off. 

Together with the 800ft 
extension now opened, which 


has involved major engineering 
works, including building up 
land out into the valley of the 
River Baltin, the aim is to en¬ 
sure that the airport will be 
capable of meeting all fore¬ 
seeable developments in aircraft 
design over the-remaining years 
of this century. These include 
the possibility of enlarged and 
heavier versions of the Boeing 
747 Jumbo jet (such as the 500 
plus seater Extended Upper 
Deck version, now in manufac¬ 
ture by Boeing for a number of 
airlines) eventually using 
Manchester. 

At this stage the construction 
of a second main runway is not 
definitively planned, although 
the possible line of sued) a run¬ 
way is being safeguarded in the 
authority’s strategic planning. 

It is impossible for any air¬ 
port authority to state 
categorically at this time 
precisely what facilities will be 
needed, say, in the early years 
of the next century, although in 
broad terms it seems clear that 
aviation expansion will con¬ 
tinue. Beyond safeguarding the 
possible eventual line of a 
second runway there is no point 
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in seeking to develop it until passenger terminal. This will 
the demand dearly materialises, enable the airport to be served 
The plans for the derailment ; 

of the airport through the I98us included in main line services. ■ 
include the provision of i n addition, proposed improve- 
additional roads; the - construe- • ments in the faihvay network . 
tion of a second passenger near Manchester City Centre 
terminal building, together with will allow services from the 
improvements to the - existing North West region to travel .. 
terminal; . developments of ‘ a directly into the airport, 
new cargo terminal; provision of' ‘ The airport authority has . 
new aircraft maintenance and been examining the provision 
associated facilities; • a new 0 f this link jointly with British : 
catering commissary;, an air- Rajj.. The proposal is to be ‘ 
craft wash-pad and engine test- induded in a Bill to be pre- . 
ing area; improved aircraft sented to Parliament by British 
manoeuvring areas and aircraft Kail later this year, with the 
hard-standings (so as to. increase construction of the link start- 
the efficiency of aircraft move- towards the end of this 
ments between the existing run- decade. 

way and fhe -passenger and The airport authority is: 
cargo terminals); a new general conscious of the fact that these : 
aviation terminal and additional developments, which will be " 
car parks as necessary. timed according to demand, ^ 

Also in the plan is the pro- will have a significant impact ? 
vision of a rail link from he on the area in environmental ; 
Mancbester-Wilmslow (via terms. To meet this it is ; 
Styad) line into the airport intended to undertake exten- - 
operational area. This link will sive landscaping and tree-plant-" 
consist of a loop line and will to enhance the visual aspect of , 
include a station to be located the airport's immediate sur-; 
to the north of the existing roundings, as well as to mini- ' 
CONTINUED ON NEXT PAGE 
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Erom the very beginning, in the 1930’s, 

. Manchester International Airport has looked to the 
future. Grown and developed to keep pace with 
advancing technology Our new runway extension, is a 
prime example ofthis pioneering spirit. 

We’ve added a further 800 feet, ICAO Category 
IHb lighting, a porous friction course, extra wide paved 

^ shoulders and Europe’s 

newest arrester bed. 
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A10,000 foot runway means that even more destinations 
can be reached direct, with even bigger payloads. 

Manchester International is at toe heart of Britain’s 
industry with road and rail connections second to none and a 
market of 20 millio n people. And now we havetoe world’s most 
modern runway too! 

Come and experience Manchester International Airport 

Mandiesterlnimiational Airport Authority M22 S32A.TH: 061-489 3347 Tfelex: 665457 

Prestel Page No; 26918015 for rligjht Infor mation & Airport Facilities, No: 33271 for Schedule of Services. 
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Taylor Woodrow do. 

For more than 40 years we have been involved 
in the construction of airfields and airports through¬ 
out the world. 

Our work has included runways and aircraft 
parking aprons, passenger and cargo terminals, 
cargo handling facilities, hotels, restaurants and 
ancillary facility buildings, ail complete with a full 
range of electrical and mechanical services. 

At Heathrow, London, we have been involved 
in the continuous modernisation and refurbishment 
of that major international airport for over 25 years. 


Also Taylor Woodrow Construction (Northern) 
Ltd., has had a long and happy working relationship 
with Manchester International Airport where our 
team has recently completed an extension to the 
main runway 4 months ahead of schedule. 

So remember; whatever your airport project 
may be, Taylor Woodrow 
can help it take off. 




EXPERIENCE, EXPBUTSEANDTEAMWORK,WORLDWIDE 

TAYLOR WOODROW 


If you would IUm to know more about us please contact 

Ted Rage, Taytor Woodrow Co nstructi on Limited, Taywood Ho tag. 34S Ruidip Road. Southall. MiddtoiatOBI 2QX. W. 01-578 23ttTrin(.2«28 
Regional Com pntac St Alfa am Road, Stafford, Stiff*. ,ST16 3DS.T«L 07S5 3261 
Ungfield Watf ,Yum Road. Darlington. Co. Durham. DU dPS.Tol. 0325 62794.5-6 Park Terrace, Claagow. G3 6BY. Td.041-332 2621 telex.778496 
Or, for Overseas: Don Vcnas, Taylor Woodrow Intcmationsl Limited, Western House, Western Avenue, London W5 IEU. TeL 01-997 6641 Telex.23503 
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SAS CATERING & HOTELS take over operation of restaurant facilities 
in the Manchester International airport 


SAS CATERING & HOTELS have over the past 
20 years developed into a wide ranging company in the 
service industry. 

How? Wfe are owned by SAS. One of the world’s 
largest and most respected airlines. This relationship 
gives us many advantages, among them the inde¬ 
pendence and freedom to create new service ideas, for 
beyond immediate duties. 

Tbday our activities are distributed among four 
units: the Catering, Hotel, Restaurant and Saudi Arabian 
Divisions. 

CATERING. Today SAS CATERING & HOTELS 
run IS flight-catering units serving mote than 100 lead¬ 
ing airlines. In the beginning of 1983-wen be running 
14 flight-catering units. 

HOTELS. In the SAS organization there are 
more than 20 hotels. Most of them naturally situated in 
Scandinavia, near the traffic centres of the SAS route 
network. 


No matter where we open a hotel, no matter 
how large or small it is, we never tose sight of our goal. 
Wherever we are, we try to be the best. In terns of 
both comfort and service. 

RESTAURANTS. Rx SAS CATERING & HOTELS, 
the word“restaurant" has become a virtually unlimited 
concept which covers a broad spectrum of service 
requirements generated by a changing society. 

Tbday we operate a number of outstanding first 
dass airport-restaurants, cafeterias and kiosks in air¬ 
ports and also at hoise-iaaiig tracks and in trade-flair 
centers. 

Conditions and service requirements may vay. 

Batwhereever we are, quality gpes along with us- 

SAUDI ARABIA. In 1980, SAUDIA AIRLINES 
decided to assagnresponsMty for allcateiingaciivities 
at the new King Abdul Aziz International Airport 
in Jeddah, And the choice fen upon SAS CATERING & 
HOTELS. 
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The apron at Manchester Airport Is always busy, as this scene indicates, with both scheduled and charter aircraft s t a ndin g at 

one of the passenger piers 

Assured of major role in UK 
for years to come 


Service has become avMpioductOuEipadnctfeservic^ 


MANCHESTER is now the third 
largest airport in the UK after 
Heathrow and Gatwick. Annual 
passenger volume was over 4.7m 
in 1981 and is likely to exceed 
am this year. Traffic is rising 
at an annual rate of close to 11 
per cent, ahead of Gatwick and 
well ahead of the growth rate 
of Heathrow. 

Manchester is thus assured of 
a major role in the overall UK 
airports pattern for many years 
to come. Indeed it is difficult 
to see bow any other UK air¬ 
port. outside Heathrow and 
Gatwick, can usurp its position. 
Even if the development of 
Stansted, in Essex, is eventu¬ 
ally approved by the Govern¬ 
ment as the third major air¬ 
port for London (and this is 
still subject to the current 
Public Planning Inquiry), it is 
likely to be many years before 
.it can reach its planned develop¬ 
ment potential of 15m passen¬ 
gers a year, by which time 
Manchester is likely to have 
exceeded that total 

Manchester, therefore, has a 
unique position in the North. 
By the end of this decade its 
total annual passenger traffic 
volume is likely to be about 10 m, 
and be rising further (the rate 
of growth, of course, depending 
on the ending of the recession 
and the rate of overall economic 
recovery thereafter). 

This rate of expansion of 
Manchester Airport over the 
years ahead will depend on 
several factors. One is the 
amount of money that the air¬ 
port authority spends oh 
improving facilities to cater for 
air cargo and passenger growth 
(the recent £8.6m extension of 
800 feet to the single runway 
is an excellent example of 
how to improve the image of 
the airport in the eyes of nir^ 
line managements). 

Catchment 

But by far the most Important 
factor will be the pressures 
generated in the airport’s over¬ 
all business and leisure travel 
catchment - area for additional 
international and domestic air 
services to and from the airport. 
Any airport’s value to the com¬ 
munity . can only be measured 
by the extent to winch it serves 
the needs of that community. If 
the traffic is not there the most 
lavish expenditures on new faci¬ 
lities will be to no avail 

Much of the growth in Man¬ 
chester Airport's traffic in 
recent years, while the recession 
has been biting into business 
and industrial traffic, has 
stemmed from the buoyancy and 
inclusive tour holiday and 
charter traffic. It ® substan¬ 


tially this type of business 
which is currently pushing the 
airport's passenger' figures 
higher every year. 

At the same time, however, 
the number of international 
scheduled airline services has 
also expanded considerably. 
From about 16 foreign destina¬ 
tions (mainly in Western 
Europe but including also New 
York and Toronto) served by 
scheduled operations in 1971, 
the number of such destinations 
served in 1981 had reached 26 
and has gone even higher this 
year. 

The extent to which further 
destinations are added depends 
on traffic availability. -Airlines 
are not philanthropic organisa¬ 
tions. They will only introduce 
new international foreign 
scheduled air services if they 
can be convinced that there is 
sufficient traffic, available to 
make such services pay. Thus 
the rate at which new short- to 
medium-haul international des¬ 
tinations are added to the list 
of those served from Manchester 
must depend upon the growth of 
demand, which in turn is 
critically dependent upon an 
improvement in the general 
economic situation. 

For most long-distance inter¬ 
national destinations passengers 
have in. the past been obliged 
to make short-haul journeys 
either to Heathrow or to Gat¬ 
wick, Prestwick, or even in some 
cases to the near-Continent, 
such as Schipbol, before inter¬ 
lining with their long-haul 
flights. 

This situation is now likely 
to be changed radically as a re¬ 
sult 0 the extension to the run¬ 
way, which will make it pos¬ 
sible for one-stop operations to 
many destinations in the Middle 
East, India/Pakistan. South-East 
and Australasia, as well as non¬ 
stop operations to the U.S. and 
Canadian West Coasts. 

The Manchester International 
Airport Authority is now con¬ 
ducting its own marketing cam¬ 
paign world-wide to educate the 
airlines into the new capabili¬ 
ties of the airport and it seems 
likely that as economic condi¬ 
tions improve Manchester will 
become increasingly a major 
hub for long-haul international 
flights. The existence in the 
North and North-West , of more 
than 20m people many of whom 
have enthnic links with other 
parts of the world, as well as 
much of this country's manufac¬ 
turing industry, seems likely to 
assure the airport of a substan¬ 
tial development potential in its 
own right, regardless of what 
may happen in the development 
of other airports elsewhere. 

It is in this latter context that 


the arguments now being con¬ 
ducted before the Public Plan¬ 
ning Inquiry into the develop¬ 
ment of Stansted as the possible 
third major airport for London 
and the South-East should 
really be viewed. 

Recent statements by such 
groups as the North of England 
Regional Consortium, represent¬ 
ing local authorities and airport 
administrations in the Midlands 
and the North, have tended to 
indicate that any development 
of Stansted would divert 
resources and traffic from the 
regional airports, to their detri¬ 
ment 

Disastrous 

This indicates a danger of 
over-polarisation of. the situa¬ 
tion—the emergence of a situa¬ 
tion of either Stansted or the 
North. This would be not only 
a wrong attitude but also disas¬ 
trous for the whole of British 
civil aviation, which is already 
one of the few industries with 
a net contribution of several 
hundred millions of pounds a 
year to the UK balance of pay¬ 
ments. 

There is an excellent case to 
be made for the development of 
air transport in the regions in 
their own right. The recent 
annual report from 1 the Char¬ 
tered Institute of Public Finance 
and Accountancy showed that 
in 1982-83 the 23 municipally- 
owned regional airports in the 
UK were planning to spend 
some £50m on new develop¬ 
ments. bringing to £188m the 
sums already outstanding for 
such works. 

Traffic at those 23 airports is 
already running at over 12.6m 
passengers a year,, and is rising, 
despite the recession, at most 
of them, and seems likely to 
continue to do so. It is esti¬ 
mated that, by the end of this 
decade, depending on the rate 
at which the recession fades 
and economic recovery in the 
regions occurs, the overall total 
could have risen to at least 20m 
with further growth into the 
1990s. Thus new facilities will 
be needed at those airports for 
as fdr ahead as can be fore¬ 
seen. 

As the BAA has pointed out, 
however, the development of 
Stansted does not, and will not, 
in any way deflect resources 
from those regional airports. 
The BAA - will finance the 
development of Stansted (as it 
■is already financing the fourth 
terminal at Heathrow and plans 
to finance the second terminal 
at Gatwick) out of its own 
internal funds, supplemented 
where necessary by borrowings 
on the open capital market to 


Long-haul capability 
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mise noise disturbance. 

The authority's consultative 
document on its development 
strategy up to 1990 makes if 
clear that it intends to do all 
it can to . minimise noise dis¬ 
turbance. 

The control of take-off routes 
and the timing erf flights is 
already extensively employed 
to keep noise -levels, down, and 
infringements of maximum 
permitted noise levels are 
penalised by a restriction of 
the offending airline’s per¬ 
mitted night movements. New. 
noise monitoring equipment is 
being installed. 

Night jet movements in any 
case are restricted, with an 
ever-increasing proportion of 
those movements being solely 
available for “ noise certificated 
quiet jets.” The authority also 
encourages the use of the 


quieter jets by granting them 
rebates on landing fees, sub¬ 
ject to them being able to 
demonstrate their low noise 
levels on each flight. 


" Changes in national airport 
policy, in regional and national 
economic growth, in technology, 
in investment derisions by 
airport-related firms, ell can 


Sound-proofing grants are substantially influence develop- 

_ .._i. . 1 a 1 mdnt ITlltiaHone «4 ,4 iV*a (l 


available to householders In 
certain areas; and in the 
development plan the pro¬ 
vision of noise mufflers for 
engine run-up is envisaged. 

In its long-term development 
strategy the authority has 
tried Lo reconcile all the prob¬ 
lems and the opportunities 
confronting air transport over 
the decade ahead. 

The consultative document 
stresses, however, that a major 
constraint to future develop¬ 
ment “is the constantly 
changing climate in which air¬ 
port development must take 
place. 


meat initiatives at -the airport,’ 
says the authority. • 

“Therefore the airport 
authority is adopting a flexible 
approach in its strategy for 
expansion in. order that It can 
take advantage of any shifts in 
policy or in financial circum¬ 
stances” 

Thus the authority will con¬ 
tinually review its strategy and 
will not hesitate .to make 
changes In fr, including revising 
time-scales for specific Rems in 
the development plan, if this 
helps to improve the overall 
capability of. Manchester Air¬ 
port through the remaining 
years of this century.' 


the extent the Government may 
permit under plans now being 
considered for external financ¬ 
ing of the BAA. 

The local authorities, how¬ 
ever. will finance their own 
airport growth through funds 
raised either internally or by 
Government grants or through 
borrowings on the open market 
up to the ceilings permitted by 
the Government's own restraints 
on local authority capital spend¬ 
ing. 

If the development! of Stan¬ 
sted is not permitted _by_ the 
Government it is difficult to 
see how the cashthattfceBAA 
itself intends to raise for !t% 
development .from its own in$ 
ternal resources or by its own 
borrowing, could in. any way be 
diverted to airport develop¬ 
ments elsewhere. What is more 
likely is that the BAA will find 
other uses for that cash, in 
further Improving, and if 
necessary expanding, its own 
airports, either in the South- 
East or even in Scotland. More¬ 
over. the BAA has not turned 
its face against the possibility 
of acquiring other airports in 
the regions. 

Centre 

Moreover, as the BAA has 
also pointed out no one can 
force air passengers to use air¬ 
ports they do not want to use. 
Most passengers (70 per cent 
of all those flying to or from 
the UK) go to London and the 
boulh-East (even if they also 
go on elsewhere in the UK) 
because it is the centre erf 
business, commerce, govern¬ 
ment, culture and tourism. 
That Is a fact of life and while 
it perhaps can be changed over 
a long period of time it is still 
a fact the regional airports 
must live with. 

Passengers will go where they 
wish to go for reasons of their 
own. Airports cam; and should, 
do all that they can to make 
their facilities attractive to use. 
Airlines can, and should, do aH 
that they can to encourage pas¬ 
sengers to fly with them. But at 
the end of the day passengers 
will fly when they want to fly. 
where they want to fly and by 
whichever airline they want to 
fly; no amount : of argument 
claiming that the. development 
of Stansted wm divert 

resources from developments 
elsewhere will change that situ¬ 
ation. - 

This fact has been given 
added validity by the recent 
decision by British Airways, not¬ 
withstanding the facilities avail¬ 
able at Manchester Airport, to 
cancel services from that air¬ 
port to Toronto, Edinburgh. 
Zurich, Geneva, Malta and 
Cyprus,' because those opera¬ 
tions are not profitable. * It' is 
possible that some of the roures 
will be picked up by indepen¬ 
dent airlines, however, who may 
feel that they can make them 
pay where BA says it cannot 
A more serious issue, and 
one which airport authorities in 
such places as Liverpool and 
Blackpool and other .northern 
airports would do well to con¬ 
sider. is how far the extensive 
development of Manchester and 
its associated road and ., rail 
links ig already depriving them 

of potential ai r traffic.. 

The fact is that Manchester 
already has a substantial head¬ 
start over every other airport 
.in .the Midlands and the Ftorth 
of England. It serves, a vast in* 
Austria! and residential- region 
in its own right. Its runway-ex-. 
tension and other pians for im¬ 
provements aw. likely.to 

guarantee that its growth* vaH 
be. rapid, especially as- the 
recession fades. Its place in the 
UK. airports ‘ pattern Is already 
assured and its major task now 
Is .to encourage’ the population 
that it serves to make morepse . 
-Of its facilities and-to stimulate 
the airlines into doing-likewise- 

Michael Dootte 
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^MANCHESTER INTERNATIONAL AIRPORT III 



WHAT THE RUNWAY EXTENSION MEANS 






"TBE Spff^otrt; £8.&n- etteosiria 
to_tiie main runway at. Man- 

eJtester' Airporthas lieeit .com¬ 
pleted . four months ahoarf of 
schedule. " ' 

-Taylor Woodrow : Construc¬ 
tion (Northern), of Darlington,. 
started' work on its own £6m 
share of the- overall contract 
to lengthen the runway,- with, 
its associated diversion of the 
River BoUin ami drainage 
works, in March last year.. 

The work . was originally 
Scheduled for completion by 
December this year but--it was 
done, much more rapidly. than 
expected, despite d&Ecult 
weather conditions, especially 
feat winter, with the result that 
the Completed extension was 
banded - over Me. this summer 
and became -fully operational a ' 
lew-weeks ago......... 

, The. formal opening of the : 
extension, by Princess Anne, 
took place on October 7. 

The rest of the £&6m con- age 



This aerial view shows the completed 800 ft extension to the runway, with the, steep 
escarpment down to the new coarse of the diverted River BoUin, the “arrester bed” .at 
the end of the runway and the new taxiway. extension 


_ , . . — and consolidation. The schedule despite 

tract for - the wor k in cluded River BoUin itself has been weather conditions. 

“arrester b«L" P ushed out and permanently The work by Taylor Wood- 

ktod to BrittanTdesKu^ to ^verted over a length of some F™ Construction (Northern) 

Sop aircraft 800 metres, to enable the 

nrnway—a p^ticuiariy impoar- embankment to be built on the Mil P dSinage^mh 117 kil£ fig Lytag.^dtafc'is Mso the 

tant safety factor since the east side of its valley up to the metres of electrical ducrine " " '“--- 

runway extension itself ends in W of the existing runway eicctncal ducting 

a steep escarpment some 25 


severe wSH decelerate, them at' a con¬ 
trolled rate without danger to 
the occupants or damage in the 
vehicle or aircraft 

_ _ _ The arrester bed has been 

of pipes for surface and su£ developed especially for big 


name of the material used, on 


metres high above the bed of 
the diverted River BoUin itself. 


Once the embankment was Pott's lighting system. 


for the extensions to the air- the Manch ester runway bed—an 


artificial aggregate consisting of 


>£ _Ass a ^ C ~T « Taylor 


■Taxrior Wn™imw ' tog the runway extension itself Woodrow Construction (Nor- izrl 

Taylor Woodrow Con atnic- ^ £ addWon M ^ then.) in tte ^ were fleMy we ate r »d taj 

™-* sCTmi ou,er “*» tSSrn?. 

tiouooa development of Mac {^^e HSm%£ 


Chester Airport for many years 
(the total value of work done 


The bed is necessary at Man- 


of grazing land to receive defied some of the worst winter (tester because of the way in 


| me lULdl value wum. uuue . . - -- ---—— utxauoc -u-i ouc n-v 111 . 

an the airport by the company .w instni ‘ weather on record to supply which the land beyond the run- 

- - - m * rtf , » ri ' lTr ' D ’ 3,ri high quality Trumix concrete way ends, in the steep new 

during the extension opera- escarpment leading down 25 


c <miwu ujr U1C OTiiiifamy lanrffr,,, -iw 

since the late 1960s now totals landing aid 

over £10m), started work on 
the runway extension in March 
1981. 


tions. Its activities were' a metres to die valley of the 
major factor in helping the River BoUin. The Lytag 
main contractor to complete arrester bed at Manchester is 


Culverted* 

In addition, two tributarv 

Thp pmrinpftrinp ta«;lr was r rt ,- J I LL X .. ILi . _o * “wn cunuaeiur io cuinpieie arresier ueu at Mancnester IS 

formidable^ It reouired divert- tvS** S.H 6 tSSS overall job four months 95 metres long, 92 metres wide 

1m Si Vrer^JoHin iteelf ‘ SS?* 6 ahead of schedule. and up to 750 millimetres deep, 

ing tne juver uoiun itseu. Brook, were culverted and ., t* <rhu-ts 9 fin -fopt from th> ayiH 

which flows Through a scenic filled with 100,000 metres of To supply the necessary “ “ et ssno 

valley at the end of the idrport clay to provide support for the ma J® naJ f w JJi leon . er f ted “ ^iT V fcrtS 

(providing a local environ- new taxi-way link to the end o“-srt* batching plant capable tL 

mental beauty spot in its own of the new runway extension. of producing 50 cubic metres ^dto^theifmrter ^d. b 

tfght) jSEd building up an The work has also included an hour of concrete; a total of ™ e 3 

te&sa&a*rk with some lm the construction of a 25-metres 15.000 cubic metres was used m entaT£S was Sd at <2ut£- 
«nshs of fill (extracted single span bridge across the to fonn both the substructure SS^AiroSt toe aso the 
ftom • fecal borrow pit), to- River BoDin, to enable airport and the finished runway. SI 

getftcr witfi some 500,000 vehicles to reach the locaiiser One of the most significant first of its kind especially for 

tonnes of ^'one for drainage aerial of the Instrument Land- elements fin the new runway jets at a major airport. The 

layers, brought from various ing System equipment on the. extension is the provision of the system is used elsewhere,-how- 

quarries round the Manchester other side of the newly-created “arrester bed" at the end of ever, for road vehicles on steep 
area- valley, together with-drainage, the runway—the-first of its kind gradients, roundabouts, dan- 

The embankment Is formed electrical pits, airfield lighting, at any TJK airport It is a gerous bends and In modified 

from layers of clay fill, each roads and fences, and land- specially prepared bed of form on the central reservations 

2i metres thick, separated by'scaping. Throughout the con- permanently incorapactible on motorways, 
layers of graded stone half a tract, progress has been kept material which, when entered r, 

metre thick, which assist drain- up to and even ahead of by wheeled vehicles or aircraft 


Ambitious plans 
for cargo 


AIR CARGO traffic at Manches¬ 
ter International Airport is in 
the doldrums, with cargo ton¬ 
nages severely down on the 
high volumes flown in and out 
of the airport in the early 
1970s. 

Airport managers blame the 
recession and the competing 
attractions of London’s Heath¬ 
row and Catwick airports, with 
their greater probabilities of 
consolidating cargoes aided by 
the continuing more favourable 
cargo tariffs. 

Nevertheless, airport plan¬ 
ners at Manchester have am¬ 
bitious plans to expand cargo- 
handling facilities at the air^ 
port, to make Manchester the 
undisputed centre of air cargo 
operations for the UK outside 
London. 

These plans are incorporated 
into the “Manchester Interna¬ 
tional Airport Development 
Strategy to 3990,” consultative 
document. This will ultimately 
link with the statutory local 
plan as a framework for deve¬ 
lopment in the region. 

The plan for air cargo at 
Manchester is to form the first 
part, of ■ the “ airport master 
plan." which Is under way. The 
first phase of the cargo plan, 
for a concrete aircraft loading 
stand, capable of taking six 
wide-bodied aircraft, has been 
completed and planning permis¬ 
sion has been sought by. the air¬ 
port authority for a second 
stand able to house a further 
six wide-bodied aircraft. 

Cautious 

However, the salutary ex¬ 
perience of generally falling air 
cargo tonnage at the airport 
over the past decade has made 
The authority cautious about 
proceeding too fast with the ex¬ 
pansion of cargo facilities. 

It is more than likely tk*t 
the plan for the second aircraft 
loading stand will go ahead in 
stages, at a pace linked to the 
expansion of cargo activity at 
the airport A parallel develop¬ 
ment is expected to be the. 
development of a " linear cargo 
storage and handling facility. 
This would be built alongside 
the aircraft loading area as 
requirements demand. 

These •• developments, if 
realised, are likely to be warmly 
welcomed by operators, who 
have had to make do with cargo 
facilities that haw not been 
purpose-built. Lack of space for 
manoeuvring cargo is one of the 
difficulties faced by airlines. 

All this will change if the 


go-ahead Is giveh for the phased 
development of the air cargo 
plan, but the over-riding diffi¬ 
culty remains that of persuad¬ 
ing people that freight should 
go by air from Manchester. 

The fall-off in air cargo ton¬ 
nage from 46,255 tonnes in 1974 
to 32,535 tonnes last year is 
clearly unwelcome and the air¬ 
port planners acknowledge, the 
•'chicken - and - egg " nature of 
the problem. 

New air freight facilities are 
thought to be needed to en¬ 
courage more air freight at the 
airport, yet the lack of growth 
in air freight at 1 Manchester 
because of the recession has 
made it difficult to persuade 
potential customers to send 
freight by air. 

However, the airport plan¬ 
ners have on© major asset' in 
their favour in trying to per¬ 
suade more industries to air 
freight their goods in and out 
of Manchester — the new SOOft 
of runway extension. This 
enables the largest existing 
civil airliners and cargo air¬ 
craft to use Manchester. 

Officials at Manchester are 
still uncertain, as other fore¬ 
casters are at times of. reces¬ 
sion, about how much of the 
potential capacity for air 
freight can be realised with 
existing facilities, before those 
planned. ■ for the future are 
started. 

Cargo operators at Manches¬ 
ter Airport already handle and 
consolidate into larger loads. 
12,000 tonnes of import and 
export freight a year, in the 
airport’s cargo terminal, which 
is then sent by road haulage to 
other airports for further con¬ 
solidation with, other, loads for 
export as air freight to other 
parts of Europe. Heathrow and 
Gatwick are the main, destina¬ 
tions for this air cargo and the 
loss to Manchester is keenly 
felt by the airport managers. 

Two reasons are. given for 
this loss of valuable* air cargo. 
First, and foremost, is the rate 



Cargo ■ represents a significant part of the overall business 
activity at Manchester Airport and considerable emphasis is 
being placed on its future development The picture shows 
cargo “Igloos” being loaded aboard an Aer LIngus Boeing 
737 jet freighter at the airport 


the -underlying unfairness of 
the differential rates at a time 
when the Government osten¬ 
sibly has a policy of encourag¬ 
ing people to make greater use 
of regional airports. 

At the moment, the airport 
operators point out, this policy 
is ..seen to be hindered so far 
as air cargo development Is 
concerned by the continued 
failure of the Government to 
ensure that airports in the 
regions are able to compete on 
equal terms with the London 
airports. 


Tendency 


The second reason given for 
the loss of valuable air cargo 
from Manchester is the ten¬ 
dency for operators to refer to 
the 'London headquarters,. at 
Heathrow or Gatwick, inquiries 
about international air cargo 
movements. This is again the 
result of airlines wanting to 
consolidate cargoes in the hope 
of being able to quote favour¬ 
able unit rates. 

Manchester Airport handles 
an estimated 80,000 tonnes of 
freight of all kinds each year, 
of which just over 32,000 
tonnes actually moves through 
the airport by air. The rest of 
the freight _ is simply tran¬ 
shipped at' Manchester Air¬ 
port, partly because of its 
convenience with, close and 
easy access to a comprehensive 
network of motorways and 
access roads to the ma 'u indus¬ 
trial areas of the north. 

The airport authorities ack- 


greater the growth of the air¬ 
port, the greater the potential 
for air freight, especially inter- 
-national air . freight based on 
wide-bodied aircraft The bene¬ 
fits of the longer runway are 
expected to be seen soon as air¬ 
lines realise the benefits -of the 
elimination of the weight 
penaltv which forced aircraft 
using the previous, shorter, run¬ 
way to take-off without maxi¬ 
mum loads. 

In planning for the future ex¬ 
pansion of air freight at the 
airport, the airport authority's 
planners are working on the 
basis that the airport should try 
to accommodate between three 
anfi four bondholders, with the 
emphasis on the need x to ■ be 
flexible to meet the varying 
needs of the freight forwarders. 
The plan at the moment is for 
units to be built with 150,000 
sq ft of space for cargo. 

However, the airport wants 
to include the maximum degree 
of flexibility into these buildings 
and ir proposes that the basic 
unit Should have non load-bear¬ 
ing walls so they can be moved 
at - will. This approach is 
designed to ensure that Man¬ 
chester Airport makes the opti¬ 
mum use of the relatively 
limited amount of ground space 
it has available for develop¬ 
ment. 

' The problems rf financing the 
proposed new cargo termnal 
hare still to be overcome, but 
the auihority.has had a number 
of inquiries from private finance 
houses. 

Perhaps the ultimate idea for 
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i ne of Britain’s j flT —^ m u Greater Manchester 

prime strategic I Economic Develop- 

industrial locations, H W ment Corporation Ltd 

Bredbury Industrial Park in Greater * It is the factory for tomorrows world 
Manchester will be the site for a unique designed for afar-sighted 


new factory A custom-built, 
fully-automated factory 
with all the most advanced 
production systems'instalfed, 
to order,asthe|building 
takes shape. 

This is the brain child of 


lb 


manufacturing company 
This could be your 
opportunity to have one of the 
world’s ‘showpiece’factories, 
linked directly to the nations 
motorway network. Write to 
us in total confidence, today 



'T*-. .- it ■ ■ 4 i <7Ci» * 

i^Leslie Boardman. Managing Dir'ect^^^^ 
fi^Greater Manchester Economic Develop^^ 






and Manchester for air cargo. 
These rates are determined by 
air service - agreements, just 
like air fares, between - cotuh 
tries with" services between 
their respective airports. The 


ru n ni n g a road transport base. 
But they are not against tins, 
because toe high volume of 


Chester is the tenative proposal 
from Mr Iain Sproat. the Par¬ 
liamentary Under Secretary of 


freight traffic passing through .state for Trade, that Munches- 


the airport not only generates 
revenue for the airport, it also 


rates are higher for air cargoes benefits the whole airport by 

AHA - .n4 fllTC Vi 1 C »_ ■ .1 -- -- V_i- 


out of Manchester and this has 
an obvious detrimental effect 
on cargo volumes that the air¬ 
port can attract. 

Th'e airport authorities re¬ 
gard this as very much a 
problem to- be tackled by the 
Government and they point to 


encouraging industry, hauliers 
and the freight forwarders to 
regard Manchester Airport as a 
natural entrepot for trade in and 
out of the region. 

The freight forwarders in the 
region contribute substantially 
to this attitude and say that the 


ter International Airport should 
become a “free-porL" This con¬ 
cept, with the airport cargo area 
free from customs restrictions 
would almost certainly have a 
boom effect on the airport for 
a region which alreadv serves 
50 per cent of the manufac¬ 
turing industry of Britain. 

Lynton McLain 


.. If you are a businessman from Manchester, Leeds or 
Newcastle reading this on the early morning flight to Heathrow' 
on your wayio Newark, Paris or Rome, have you ever wondered 
why you have to fly to London to catch your flight when you have 
a perfectly good modem airport on your doorstep? 

The reason for this time consuming and expensive business 
has to do with the way in which air travel is organised in Britain 
and the dominant position of the London airports. The national "flag 
earners 1 ' are highly centralised and wish to consolidate their 
operations from London. More and more regional passengers wish 
to avoid "interlining" through Heathrow or Gatwick—many will 
even go to Amsterdam or Frankfurt to avoid using a London airport. 
That ant be good for Britain either: 

The domination of air travel by the London aimorts is likely 
to get worse and the centralisation increase—that is if the rapacity 
in the South East continues to grow. The proposal to build a third 
London airport at Siansted will increase this rapacity to such an 
extent that it may be impossible to improve services from regional • 
airports and increasingly difficult to retain services that now operate. 

The North of England Regional Consortium has been set up . 
by local authorities and the Northern airports to advance the 
argument that there is no need for a further airport in the South 


East and that ft is perfectly feasible to reallocate a proportion of 
the traffic, which has its origins in the regions, to regional airports. 
Such a reallocation would mean that the regional traveller would 
receive a better service, that the regional airports would grow with 

ctly and indirectly, ar 
aircraft manufacturer 
regional operations. 

England Regional Consortium case is i 
you may one day be able to read your Financial Times on. 
flight to your real destination and not just to Heathrow, 


tfitcmthcyitk,. 



North cf England Regional Consor tium 


North of England Regional Consortium Member. 

Cheshire, Cleveland, Cumbria, Derbyshire, Durham, Greater Manchester,*^ Merseyside, Northumberland, Tyne arid Vlfear, South \brfcshfre. 

MfeStVbrkshire. . 

\6riousOtyCoiindls. 

Airport Authonties- 

- __ Blackpool, Carlisle, Humberside, Leeds/Bradford, Liverpool, Manchester, Newcastle, Teesside. 
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Takeoff 



Tilcon, the international construction services company, 
supplied over 15,000m 3 of special quality Trumix concrete 
from a purpose built on-site batching plant for work on the 
Manchester Airport runway extension. 

Despite some of the worst winter conditions on record 
Tilcon kept the concrete flowing so successfully that the 
runway was completed four months ahead of schedule- 
that's 'Tifcon Teamwork 


Wtilcdh, 


f 

5 star team-5 star service 


TILCON - NORTH CENTRAL 
Harrogate House. 

Parliament Street, 

Harrogate, 

North Yorkshire HG1 2RF. 

Tel: Harrogate (0423) 68092. 



WHY WAIT? 

Aircraft of the NEA air taxi-fleet 

wait for YOU! 



EBmhvlB wafttng—ki for Mata, chocfctog-fci, 

bo aid fc ig . At crowded airports, for schrtdad Srf*. 
connecting Ofltts, Mar irMng figttt. lb ctakn lugsaQri 

Avwlatota 24 hotn a day—fly at tbnaa to aUtyounalf 
to and from daaUntfona tfro u ghout Europe. Africa, 
ttn Mddta East. SouSt East A* or North America. 


Northern Bcsccdtm AvMJon Ud. 
r AJnm Mtnekm. CMaNra 9(9 Al 
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Businessmen make 
growing use of 
private sector 


BUSINESS executives and other 
travellers wanting exclusive use 
of their own aircraft are 
gradually making more and 
more use of Manchester Inter¬ 
national Airport, despite the 
effects of the fall in demand for 
industrial products and services. 

Increasingly, business travel¬ 
lers with routine a s well as 
emergency operations and 
special transport needs out of 
the aiiport are turning to the 
specialist small and light avia¬ 
tion aircraft offered for air taxi 
or general use bv operators who 
have chosen Manchester as their 
UK base. This attraction to Man- 
Chester, the only international 
gatewar airport in England out¬ 
side the South-East, is partly 
based on its excellent transport 
infrastructure and the ease of 
contact with an area of Britain 
in the north-west which accounts 
for over half of the industrial 
production of tile whole 
country. 

The latest air traffic figures 
out of Manchester, for last 
August, however, show a spec¬ 
tacular decline in the number 
of movements by private air¬ 
craft. These fell by 17 per cent 
to 898 private aircraft move¬ 
ments compared with the cor¬ 
responding month last year, 
whereas the fall in scheduled 
air services iu and out of Man¬ 
chester was a mere 1 per cent 
to 3,372 scheduled air service 
movements. 

August is a holiday month, 
however, and a more truly rep¬ 
resentative picture of the cur¬ 
rent state of the general avia¬ 
tion market based on Manches¬ 
ter is given by the Manchester 
Airport figures for the whole 
period from January 1 to 
August 31, when 7,886 private 
aircraft movements were 
recorded, an increase of 3 per 
cent compared with the corres¬ 
ponding period in 1981. 

This compares with the 
increase of 4 per cent to 24.931 
scheduled air service move¬ 
ments at Manchester over the 
same period compared, with the 
corresponding period last year. 

In terms of terminal passen¬ 
gers the private general aviation 
sector in and out of Manchester 
boomed in tile January to 
August period this year, at a 
much faster rate than for sche¬ 
duled air service passengers. 

A total of 5.368 passengers 
based on private aircraft used 
the airport terminal at Manches¬ 
ter in the January to August- 


period—compared with' the- total 
of 3.45m passengers at the air¬ 
port as a whole—an increase of 
15 per cent compared with the 
corresponding period in 1981. 
At the same time charter traffic 
fell by 14 per cent, to 177546 
passengers and passenger num¬ 
bers based on scheduled services 
using the terminal rose‘by only 
1 per cent—ta - 15m—over the 
period compared with the cor¬ 
responding period In 1881. 

Inclusive tour'.' o pe rati ons 
from Manchester a ma im H the 
largest source of passengers. 
Almost 2i&, 3A incre as e •f 16 
per cent used the terminals 
over the period compared with 
January to August 1381. 

Despite the app a re n t 
buoyancy of private and execu¬ 
tive flying op era ti on* P m , i Mnn. 
cheater, however, one. of the 
leading business aircr aft opera¬ 
tors at the airport; Northern 
Executive Aviation (NEA), has 
suffered a 25 per cent fall m its 
business over the past three 
rears. Nevertheless, Captain 
David Antrobus, managing 
director of the co m p a ny, fore¬ 
cast recently that his' com pany 's 
operations would be profitable 
this year as a-, result . of 
increased -productivity and an 
unrelenting search for new 
business. 

Flagship 

The company operates a .feet 
of IB multi-engined, air taxis for 
general business use and for air 
ambulance work. Flagship of 
the fleet is the 500 mph Gates 
Leaijet 35A. with the distinc¬ 
tive registration mask G-LEAR. 

Over a typical couple of days 
earlier this month tUs Learjet 
was on a mission to Tenerife 
one day and' off to Finland the 
next. Some of the work involved 
air ambulance duties, but so 
competitive is the business 
executive aircraft market oat of 



Northern Executive Aviation is. one of the largest air taxi (genera! aviation), operators-iu 
the North.- based at Manchester Airport. The picture shows a line of some of the aircraft 
in the company's fleet; from left to right a Gates Lcariet. a Piper Navajo, a Ftpcr Artec 
and, in the foreground, a Piper Twin Comanche 


Manchester that NEA is under¬ 
standably reluctant to reveal 
more precise details of business 
contracts. 

Captain Antrobus acknow¬ 
ledges that it is difficult to sell 
the concept of executive avia¬ 
tion in tile middle of a reces¬ 
sion and admits that private 
executive flying is a good 
barometer of trade and the 
state of the economy. 

The company has tried a 
number of new approaches to 
win business, however, includ¬ 
ing a company video presenta¬ 
tion and, a visit by Captain 
Antrobus and his top execu¬ 
tives to the 35th congress of the 
U.S. National Business Aircraft 
Association held recently at St 
Louis. Missouri. The visit was 
designed to help- NEA sell the 
concepts of Manchester as an 
international airport for visiting 
business, travellers, especially 
those accustomed to using busi¬ 
ness aircraft on a regular basis. 

Crucial in the battle, to win 
business from the industrial 
community of the North-West 
is tiie level of rates. NEA has 
kept its rates steady for two 
years and has started offering 
potential customers low-cost 
charter flights in its fleet of 
mail to medium business air¬ 
craft. The company has started 
to make use of Prestel informa¬ 
tion services, with the the aim 
of cutting costs by attempting 
to Win passengers for return 
flights—when aircraft would 


normally return to base empty. 

The facilities for business air¬ 
craft operation at Manchester 
are described by Captain Antro¬ 
bus as “ good." as might be 
expected for an international 
airport. However, the company 
is still awaiting progress on 
longstanding tentative plans to 
move business aircraft opera¬ 
tions from their old-fashioned, 
draughty hangers now some dis¬ 
tance away from the main, air: 
port complex Into , closer 
proximity with the main 
terminal 

The ideal .would be for Man¬ 
chester International Airport to 
build a "proper general and 
business aviation terminal, pur¬ 
pose-built and designed for 
attracting business traffic,*' Cap¬ 
tain Antrobus said recently. 
This type of facility was " very 
sadly lacking in Britain, outside 
Heathrow Airport, London." 


Facility 


“ Almost every country in 
Europe has this type of facility, 
designed especially for- the user 
of executive aircraft and air 
taxis." he added. NEA wants to 
see tins development at Man¬ 
chester. especially, if Stansted 
does not go ahead as London’s 
third airport 

Meanwhile, the company is 
seeking to promote the use of 
general aviation aircraft and 
air taxis in particular as viable 
and invaluable facilities for the 


northern business emnnrohfty. 
One of the crucial questions 
NEA asks its potential cus¬ 
tomers to answer is what is 
the cost' of a senior executive's 
time. Experience: from the 
US., where private business 
flying and the use of commer¬ 
cial air taxis is an accepted 
practice, has’ shown that the 
hourly cost of top management 
time is regularly far In excess 
of. the cost of -a seat -o# an 
executive jet. - 
The company cites a case 
study where the use of" the 
Lear jet has- saved customers 
substantial time'and. money. 

A northern business travel- 
ler with contracts, in Denmark 
chartered the Leirjet for a 
flight . to Denmark * from 
Manchester Airport. He arrived 
at Esbjerg* Jutland, at 9 am 
and left at 5 pm after a day's 
work “in normal-office hours." 
NEA says it would require 
three flays to.achieve the.same 
results by conventional travel, 
using scheduled flights. - 
Executive aircraft oat of 
Manchester are also a valuable 
tool for companies wanting to 
transport small ■. high value 
items of cargo. On six nights a 
week executive aircraft carry 
approximately &aif-a-tonne of 
priority freight Including com: 
puter documentation, - to 
London at times chosen by the 
customer. 

Lynton McLain 


Greater emphasis is to be given to marketing strategy .. 

Management team restructured 




The 


world 
on your 
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Airport Related Sites. 

This is a unique opportunity to centre your business right on the doorstep of national and int^^ 

The City erf Manchester now has three prestige development sites available, quite literally, around ihe com e r 
from Manchester International Airport and just minutes from themafor motorway network.. 
Enquiries arewelcome from technology based or light industrialusers to devdoppranisesfe 
owner/occupation of 1 —24 acres, part or whole sites. 

FbrfuH detailsptease contact J.E Hadwen, DirectorlDll, Manchester GtyGound, PO Box532, Manchester 

TeL061-2363377(Ex.301/327). •- 



ADMINISTRATION at -the air¬ 
port has been going through 
structural changes over the past 
eighteen months, partly as a 
reflection of the traffic growth 
it has enjoyed and partly as a 
means of putting it on a better 
footing to market the airport 

The top of the immediate 
management structure—Which 
initially involved ' a director 
with a deputy and five assistant 
directors responsible foe 
administration, finance oper¬ 
ations. • development and 
- engineering—has been pulled 
apart. 

Its replacement starts with a 
chief executive and works its 
way . down through . three 
directors for finance and 
administration, operations, plan¬ 
ning and development. There 
are also two .functional officers 
•—a commercial manager and a 
manager . . responsible for 
personnel serrioea. 

. The original managemeig 
framework was set up eigit 
years ago with the creation of 
the Manchester International 
Airport Authority- The airport 
had been controlled by Man¬ 
chester City Council'but in fee 
1974 arrangements the Council, 
not without some dissent, 
agreed to share, control with the 
Greater'. Manchester Metro¬ 
politan'.County. Policy direction 
emanates, from the AjjpoiJ 
Authority,' comprising ten 
members from each parent 
authority.' 

"Alternate 

. The 20 members meet 
monthly anr? the tibadrmaaiship 
and vice-chairmanship-alternate 
yearly between -the * two 
councils. Tbe land and buildings 
are . techmcafly held In- the 
.name of the city council.-, bat 
both authorities share profits 
and - losses . equally.. Hie 
authority has the power to build 
np reserves ra its:own accounts 
to a maximum of ten per cent 
of the value of assets,- after 
which profits can be shaped orft, 
Tbe authority is considering 
for the first time a. formal state¬ 
ment of dts- objectives. Apart 
from a general approach that 
Manchester should remain the 
main, airport for the region and 
stay competitive, especially with 
the South-East, ': it will 
emphasise the need to maxi¬ 
mise utilisation of services and 
provide a return - to finance 
capital - investment ■ and 
dividends for the two local 
authorities. 

The management of .the aftv 
port has -become' increasingly 

S I ex. The authority employe 
people diredJy—330 'of 
them white coSar—a virtual 
doubling over the past 10 years. 
The workforce is'almost totally 
unionised around half-a-dozen 
principal nnimw. 

The airport employs, some 
5.500 in total, however, with a. 
hundred companies, tnchidwig 
the airlines, providing’ services. 
The authority has a monopoly 
on. baggage • and -freight 
handling, a service. which at 
many airports is done by con- 
tractors. Air .traffic -control is 
provided by the CivH Aviation 
Authority. 

A number of. professional- 
services are still provided by 


the two local authorities 
through staff based at the local 
authorities*-own offices. The city 
especially provides legal assist¬ 
ance and the metropolitan 
county some financial services. 

There is a trend, however, 
towards building up the profes¬ 
sional services at the airport 
itself. Tins development is only 
in its infamy but the airport 
authority -has been extending its 
architectural and valuation 
skills. 'Hie latter i s important 
because the authority's manage¬ 
ment now has-to deal with up 
to 1,000 different tenancies. 

Mr Charles Bowers, the out¬ 
going director of finance and 
administration, says the author¬ 
ity has accepted the need for 
good relations with users on 
such issues as lost baggage and 
car parking, as well as with the 
local inhabitants. 

The airport authority has a 
good ^profits position in com¬ 
parison with most, st not all, 
regonal airports, a very con¬ 
siderable proportion of which 
are also profit-making. 

• Far the last financial year the 
authority had a total revenue of 
£39.4m and. expenditure of 
£26.6m, giving .a trading surplus 
o£-£12£nL On. top of that the 
authority made £23m from bank 
interest and- investments. . 

Of the £15m. total £8.2m was 
used- for- debt • charges .and- re¬ 
payment of principal and £f.7m 
for: -capital schemes. This 
allowed . the • two local 
authorities each -to take £2.5m 
into their coffers. 

Total projected revenue .for 
the current financial year to 
March next is £46£m' and the 
expected breakdown of that 
figure, is in line with last 
year's. . . . 

This envisages for the current 
year 59 per cent of revenue of 
£2? .9m deriving from direct 
operations—27 per cent from 
landing-fees, 20 per cent from 


baggage and freight handling, 
10 per cent from passenger 
load supplements and. a small 
percentage from aircraft park¬ 
ing. 

The biggest element of com¬ 
mercial revenue derives from 
concessions — estimated at 
£8.9m or 15 per cent of total 
expected revenue. The Govern¬ 
ment will be providing some. 
£4.1m or 9 per cent, which is 
really reimbursement to the 
authority for the cost sustained 
by the latter in providing 
policing. Car parking will pro¬ 
vide about £2.8m (6 per cent!, 
the rest coming from rents, 
tenants’ charges and other 
services. 

The biggest . element of 
expenditure is labour costs, 
which run out at about 40 per 
cent of. the £14m total. Main-. 
tenance of airport buildings 
and .land' the cost of services ' 
and contracts are each expected 
to account for a fifth of expen¬ 
diture. Debt financing will take 



V oeetoiuERs 


- Welcome to on international fixture - 

Systems Designers are pleased to have contributed tnthe 
enhancement of the fadlities at Manchester International. 
Airport as part of their continuing involvement in airport 
computer systems 

Hend Office: 

Systems House, 105 FfeetRoBd,ReetGU138NZ J-?: 

Manchester Office: -•j.-”-*- 

Wrodfandslksad, Altrincham, Cheshte 




Service Established 1d34 



FAST FREQUENT COACHES to and from Central Manchester 

^sliino '&■. Victoria .=$= Piccsdiily Chorilon Stresi Nsnouai Goscn Slstion rind (ng 

M Northenden Post House Hotel. 

Greater GOOD CONNECTIONS WITH LONDON SHUTTLE 
Manchester 2 Devonshire Street North, Manchester M12 6 JS.'' 

*** Transport Timetable and Fare Enquiries. j3£f_22£.8131 


up another 11 per cent, admin¬ 
istration charges & per cent ana 
transport and plant thervsL 

One big change working Its 
way through the authority’s 
finances is that, because of con¬ 
straints on borrowin'!, the V"»y 
it finances capital schemes is 
altering. In simp'!! terms- tV 
authority has to rr —'>•»«*. more 
. s revenue acctmMi - 

In 1975/76 . it financed 
schemes all by borrowing. Last 
year a fifth came from its.own 
resources and this year the pro¬ 
portion is likely fo oe half. 

Structural changes -in .We- 
agernent are still working their 
way down the system. As. part 
of that, marketing airport 
services, promoting concessions 
and publicising its activities have 
been placed under one overall 
management umbrella. This is 
part of the authority's commit¬ 
ment to expand its commercial 
base. 

Nick Garnett 
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STOCK EXCHANGE 



"t ' 

Mfi’rra 


■ i 


4 1 



• •■:.« V’ 


1 j ] ra»i 
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Continned interest rate optiinism takes Gilts higher 
lit equities lose early momentuin and dose lower 


Account itDahng Dates. ; yesterday by. amounts ranging to at 47|p. pen dang publication of and Spencer touched 210p before 

•Eta* Deelant- L*st Accotmt 'A; ~ ■>'-• . v reorganlsMibn particulars. .. ^settling fon a. net fall of 2 at 

Dealmgrttons Dealings Day “ Sustained Investmait den»ni'„.J l„ 'v* '’ • i- -' ... .206p,.while similar losses were 


Oct' 4’ Oci U Oct iB ’ Oct25 ■ £ron V widespread source^ readily. CliVe diSCOUIlt . Dp T- J-. noted for UPS, 70p, and British 
Octl*rOcit2S :OctZ9;NovS- and otfcfer/; - A rising -Wrkrt; W iate ’ on. - ra 5* ? ther 

Nov 1- - Noyll -Not 12. Nursz money h<*ra - . ia -{gfv *£** to a 

••- - *5’®f* SUr y ey. per. cePt.198S. tng . sy mpa thy. .ndlh • Twinvaijr ■ pnte. . 19»Z' nigh.of 38gP- 

ptec* davt Discount Houses jWeee- giyeu a. ■' ■ interest in secondary counters 

££,! , '+“ 0 **, bu.i™.d.w fcriher- Bm::#a£teT™s «n w ™irUy ceSrrfin special 

"' - enenpraging. interim statement . sttuaHons. Market reception to 

.Government stocks continued fro® Clive^ which, put on 4 to the.'.: first-half.. ,results from 

toefcr remorseless advance to » £** 42p, Smith » Aahyp rose the. Harris Queensway was initially 

land marks not seen since April 1same amount to ' 49p. '.while cou&sed by .the restatement of 

18W as interest rates tumbled g™Jgf Union finned 25 more to 580p. last year's flgures^bnt the latest 

bott here and in America The prospect of another cut in profits were well above best 

yesterday. Expectations that ILS. £®r ca .^“ " ta8s - lending Tatra’ - dampsned~ratfcnates and the shares finished 

.Prime, lending rates would fall Sj *££* «^'«ntonsfasitt in ■ fee major-’'20-higher at 288p, after 291p. 

were confirmed when they were H : clearing .Tanks which; closed -Other d-i-y issues drew strength 

lowered from 15 to 12 percent, • -55 i® ■“ ** anixed. Lloyds, however,hardened. £rom ; . the announcement and 

the lowest for over two Tears, P«n» Mgher.on.ihe day. .^n 390p. but lOdlandi cheapened TO* 116p, and Home Qumo, 

m -the wake of the Federal , Lppdon equities were- initially.. 2.to 290p and' NatWest^lost tb&-262 jv both dosed 4 dearer. A 
Reserve Board's easier stance mrea higher by Wall Street's turn. "• .to .. 437p_. Elsewhere, favourable- Press - response to 
.cnlmonetary'policy; tibia Included . continued upsurge with . the . Minster Assets.firmed 'a penny to-.-Monday's half-timer -prompted 
, a cot in its discount rate to accent again.firmly on, consumer S5p ToUowing >ha imp rim -fi giir^t.. further good support of Currys, 
% per cent. and . Other. ’ recent . favourite and .Guinness Feat revived with-- -which improved IS for a two-day 

• top** stocks- Buyers were pager from a rise of 3 to 50p. ‘ . ' ' ^.- gain qf 32 at 254p. Comet Radio- 

«T,^^Ttwffrc£^ 7^ the .;opening, . but-.* ..their Insurances, passed, another. .vision .rase 10. to 170p in 
^ an , CIetS ^ ntir uriasm evaporated as sellers lively sesrion,-' attracting good.. sympathy.. In. sharp contrast, 
herame more active at the support on yield- cdhsideratibas. Combined 'En g l is h slumped .5 to 
:for enhanced values. The .ensuing Composites were" fldrtl«iI6rli' 29p on the .much' bigger-than- 
5l" “L^f? teen m ° ntfa ^: wds svrtft and, with New favoured'with RdyARdos&ag 22 expedted intertm deficit Helene 

'•22? y° rk ta ming easier soon after, higher at a 1882 peak‘of 42^ t of Lbhdon^ also reporting first-' 

im V ^fll ( ^«2 a f tei r ay itostnt yesterday, leading shares -and Son’ Alliance' 17 up at 875p^ half figures, hardened a fraction 
^ settled-lower on tte session: • General Accident pulrtm .12 to To' «P, white a-. Press recom- 
■ wun SBperai^. expectations. Glaxo was ainonE several tn' 31< H> as did GKE, tp. 350p. Still' fiien'datTob "lifted Bamhers 4 to 

The London Gilt- edged market resist 1 *e downturn foUdwing • «fi « tipg their .heavy gilt-edged 128p.' Cali option' activity helped 


move to which started in earnest of the'FT Industrial Ordinary • ■ u *_ t<> ^V 8l> * ' . - Meluns 4 to ISp,; 

four weeks ago. Sentiment was share index ended marginally -Jewellery retailer-. Giro, which Firm at the outset, the high- 
further-boosted .by the authori- easier and this measure-closed staged a diKappointmg -debut in flying Electrical majors boiled 

ties’ stronger signals to domestic A2 down at 603.9 after recording toe Unlisted. Securities. Market over as buyers withdrew and 

clearing hank* to reduce base 211 i°ter-day record 1 high of 611 ? n Monday, advanced 6 to - 78p profit-taking took-its toll; after- 

rates yet again. .For the second 61 10 am - compared with the offer price of - ■ nopn.- publications of the Hunt 

consectrtive day, money-market Dealings in Costa Rica Railways- f°P: Brjoptique Zug .of Switzer- Gommittee’s report on cable 
intecreotloa ratea ^re Mt . 

_lii:_'.. ' :' ' . •' . _ Hopes that mortgage .rales .snstaihed- a-fair of 12 at 6d0p, 


FINANCIAL TIMES STOCK INDICES 


tiovomment Seos. 85.56 

Fixed Interest.__ 85.53 

InduatHef Owt.„. M ... S03.Bj 
'Gold Mme.:^.l.J 40E.d 

Ord. DW. Yield._ 4.7ol 

Eamlnfls, Yld.S (full) 10.421 

PIE Ratio (net) -ll^Sl 

Total bargains__ 2,708 

Equity turnover £m. — 

Equity bargains^..— 

Bharaa traded (ml)~ — 


Oct, Oct. 
11 8 


82.S3|.:aO.&5] boj 
85.03 81.81 81. 
606.1| 592J3’ S99.4 
401^' 401.1 386.9 
4.70; 4W 4.76 
10.651 10.65 


28j 79.60 79X»7f 61 >7 
17 8068 ’ 80.451 65,19 
W 682.5 .876^ 484.6 
>.9 571^' 362.5| 393.8 
76 4.89 4.96| 6.16 

S3] 10.83 1097] 10.46 


were set to fall : sodn encouraged after 655p. .w^nle Bacal lost 12 
eht high flyer Baxfatt Develop-.-.to'602p„Throni KMI ended.only 
Recent hlgfi - flyer Barrett. ,a -penny off at 392p, after 39Sp, 
Developments toiKhod- a 1982. '.while. GEC gave .up i ,at £12*. 
-peak of 415p before.closing a‘ Elsewhere.. Druek Holdings, 
tirt 6-Up 412p,' While George dealt in. the .Unlisted Securities 
TVunpey"gamed 3' to 123p and' Market.,jumped 65 to 315p in 
WrdoBgh'ConstructhM 8'to a 7 response" ''to "the better-than- 
high- for the year bf 224p.' expected : profits,' while R‘-' r * 
Newarthill, whicb ’gained 35 oil *■: advanced' 10 to 52p, after 53p, 
Monday - ..following -favnurable’ lollowiagtii^Boardroom changes■ 
Press comment finned 8 more following the chairman's surprise' 
to 6lSp following another resignation. Still reflecting bid- 
mention. F. J. C. lilley put on hopes. Quest Automation put on 


Z3 TJ "S3 s a T™' 72 72 -K^-asTwris: 

ii‘12 ’ 5 B ' 16 «> following another resignation. StiH reflecting bid 

10.42. lOASi. io.63 io.53^ io.83 io.B7^ io.46 mention. F. J. C. lilley put on hopes. Quest Automation put on 
u.6a i-i.60| ujn.r UMI iij07l -ioj»3j 12^7- -J2 for, a twtniay'. gain uf 20-no 8 inore 'for a twoday jump of 
2,70825 ,ob 4| 24,290 20,304liY^)82j i6^50{T7,Si0" 200p, after 202p; thtf company is to'55p, while Farnell gained 

- 133.03 201,17 231.68164^6(144.19 98.94 1125 completed the £25.5m 3 to 258p, after 265p, following 

- 19,483; 20,959 17,988 14109 15 704 ii 750 acquisition of MaUeistang Hold- the half-yearly figures. Redif- 

120,7} I33js| i47£T 106.0' 99 js ‘814 4D5S ' in , froot ** fttsKm continued firm ly at 28Sp.' 


10 am 611.0. 11 am 607.0. Noon B06.8. -1 pin 606.0^ - 
2 pm 605.7. 3 pm 606.4. 

Basis 100 Govt. Sacs. 16/10/28. Fixed lot, 1928. Indusuial 1/7/35. 
Gold Mints 12/6/56. SE Activity 1074. . 

Latest Indnot Q1-2A6 8828. 

Nil “10.74. 


HIGHS AND LOWS 


S.E. ACTIVITY 


fneeCcwnpUafnl 
High { Low t 


Oot. Oct. 
11 . - 8 


..... . —Daily . . 

Govt. 8a«... B3.66 61.89 127.4 *»M *&£&* s?r t « 

(HUB) p/1) -W1/M) (8/1/76) eSStjS . * *“* S 

Fbtodlnt— 83.53 62.79 130.<T 6063 *tersalna_.'' 136^ 1363 

(W/W)- (7/1) CM/11/47/ (5/1/7B) Vahia569.9 -406,6 

Ind, Ord_ 606.1 618.1 606.1 I 49.4 ' 

- W 1 ) OW wm 255.8 231.9 

Gold Mines. 405.6 181.2 658J) ] 43.5 Equities 

(12/10) (U/Q. (22/6/88) QBlVHn) Gargalrta.. 111.0 104.9 

I . ' * Value. - ..‘ 573JD 366X1 


- tomorrow^ interim results up M. and George H. Scholes 

- prompted a gain o£ 4 to 530p' in' weref notable for-a rise of 20 to 
John Mowlem, while Aberdeen '475p. 

Construction firmed the same Ash and Lacy highlighted 
amount to a 1982 peak of 250p. ‘Eaghterings, jumping 37 to 383p 
Renewed -demand - in- a --thin''m- response *to 1 the bumper- 
market lifted -BPB 13 to 4B8p - • .interim profits. Elsewhere, GKN 
After opening • 6 higher - at hardened 2 to 120p among 
310p in the -wake of -Wall -otherwise easier leaders.- S. W. 
.Street’s overnight -surge,- -ICI Wood gave up a couple of pence 
attracted . al usrfnl,two-way. to fip in belated response to 
business' and ’ touched". .,312p .adverse-^-comment. - - 

before reacting _ to .close .Among Foods, renewed demand 
unchanged bn balance at.'304p! fn a thin market lifted Hazfe- 
Amersham fmmd Support and woods 10 to a 198? peak of 395p. 
firmea o to 26(g)- • ,. . while Paterson Jenks touched 

r, -'' V-'t 1 ,^8p befare' closing a net 2 

Currys mgner . dearer at 7pp. Tavener Rutledge 

- After an uncertain riart^. a -found * -support' ~ following an 
"-useful two - way' _ 1 business investment recommendation and 
developed among . 'leading - put on ~3 to '24p;-1i»hile recently 
Retailers ■ which finished with dull Somportex continued to 
narrow mixed movements. Marks 1 rally and. in a thin market, put ' 


on 6 for a two-day jump of 18 
- to 48p. Interest -was also shown 
in Glass Glover, which put on 
6 to. IGOp. Among the leaders, 
Tate and Lyle touched 212p 
before dosing 2 dearer on 
balance at 21(h) despite the 
possibility of industrial action 
at the company's sugar refining 
plants. Recently buoyant Food 
Retailers ' succumbed to profit- 
taking; J. Sains bury losing 7 to 
438p, KwOc Save 4 to 2S0p and 
Tesco a penny to 9Sp. 

Glaxo good again 

Bu ying of Glaxo continued 
yesterday on further considera- 

• tion of -the excellent annual 
results and proposed 100 per 
cent scrip-issue, the shares 
advancing 3 rose to £10, after 
. touching an all-time peak of £ioj. 
. In other industrial leaders, 
quotations. succumbed to profir- 
. taking- Unilever cheapened 15 
’to . 73Qp, after 75(H). while 
Beecham eased a few pence to 
397p and Fisons gave up 2 to 
' 436p. after 442p. Secondary 
issues were featured by' a fall 

■ of - 60-'to 410p in. Office and 
.- Electronic machines following 

■ the disappointing interim figures. 
The liquidation of speculative 
positions on fading hid hopes 
clipped 4 from Cape Allman. 
45p, . while British Aero s pace 
came on offer and fell 7 to 

. 237p. Alpine, .on the other hand, 
gained 5 to 67p, after 70p, in 
response to the higher interim 
' earnings and encouraging state¬ 
ment concerning second-half 
prospects. Still reflecting .com¬ 
ment on the company’s computer 
interests, Mettoy added a penny 

■ more to 21p with the Deferred 
2 up at 19p. 

The Hunt Committee’s report 
giving the ■ all-dear for cable 
television prompted a jump of 10 
to 39p* in SelecTV and lifted 
Greenwich Cable 4 to 60p. Else¬ 
where in the Leisure .sector, 
Riley shed -7 to 104p on dis¬ 
appointment wrtii -the pre- 

■ l i minar y results, while recently 
firm Tflmslo encountered profit¬ 
taking and gave up IS to 255p. 
Pleasurama, cm the other hand, 
met farther support, and,' in a 
thin market, put on 10 for a 
two-day gain of 27 to 330p. 

Business in Properties failed 
to expand, but the leaders con¬ 
tinued to edge higher on occa¬ 
sional cheap buying. Land 
Securities hardened 4 to 276p, as 
did MEPC, to 17Bp. 

Ultramar lower 

After opening a. shade firmer 
on Wall Street advances, leading 
Oils Settled down to a reasonable 
two-way business before weaken¬ 
ing late. British Petroleum 
ended unchanged on balance at 
300p, after 306p, while Shell 
dosed jnst~2~ dearer on balance 
at 414p, after 422p. Ultramar 
encountered late selling and 
dosed 13 down at 440p. 

Investment Trusts made 
another good showing. Conti¬ 
nental and Industrial dosed 8 
higher at 818p, -while Broad- 
stone, 240p, and Gresham House, 
120p. rose around 5 apiece. 
Shires firmed 4 to 143p aided by 
the mid-term statement Akroyd 
and S mi there continued to 


benefit from the prospect of a 
profits recovery following recent 
buoyant turnover in gilt-edged 
securities and rose 10 for a two- 
day gain of 20 to 302p. Money 
brokers featured Mercantile 
House, which were briskly- 
traded up to 4?0p for a gain iff 
4Qp. 

British and Commonwealth 
continued to make headway, 
advancing 7 more to 515p; a sub¬ 
sidiary of the company has sold 
its S per cent stake in Jessel 
Toynbee. Caledonia rose 6 more 
to 468p. 

Platinums provided the nut- 
standing performers in a 
nervous mining market. Per¬ 
sistent and sizeable Johannes¬ 
burg and American buying 
interest saw all three of the 
quoted Platinums advance 
rapidly to close at the day's 
highest. Rustenburg jumped 36 
to a year’s high of 250p, lmpala 
30 to 302p and Lydenburg 12 to 
lBOp. 

South' African 'Golds and 
Financials continued to move 
erratically in line with the fluc¬ 
tuations in the bullion price. 
The latter, which touched 
$446.75 an ounce in overnight 
transatlantic markets. came 
under pressure in the afternoon 
and closed a net 2 easier at 
$436.5, having been quoted at 
$44225 at the morning fixing. 

The share market, aggressively 
bought in the U.S. overnight, 
opened firmer but relinquished 
initial strong gains to dose only 
a fraction up on balance. 

South African Financials were 
mixed. Anglo American Corpor¬ 
ation edged up to a 1982 high 
of 756p but encountered profit- 
taking and dosed a net 3 
cheaper at 75Qp. 

London Financials made good 
process at the outset but closed 
well below the day's highs in 
line with the UK equity market 
RTZ -were finally a net 6 better 
at 444p, after 452p. 

Another busy morning session 
in the Traded Options market 
saw demand well spread among 
those stocks m issue. Although 
business tailed off. during the 
afternoon, a total of 3,500 con¬ 
tracts were traded, comprising 
2,629 calls and 871 puts. Imperial 
were again particularly active 
with 846 calls struck. 329 'of 
which were done in the Novem¬ 
ber . X10& Oils also attracted 
goqd support with British 
Petroleum and Shell Transport 
recording 300 and 208 calls 
respectively; the latter's October 
390s closed 6 higher at 28p. 
while the October 420s rose 4 to 
7P- . _ 

RISES AND FALLS 
YESTERDAY 

Risas Fads Sams 

British Funds . 81 1 12 

Coipns. Dorn, and 
Foreign Bonds ... 39 1 37 

industrials . 2S9 Z17 814 

Hnandal and Props. 268 44 205 

OBs ;. 2ft 20 86 

Plantations . 4 2 17 

Mims .. 50 28 69 

Othate .. B5 7 57 


RECENT ISSUES 


EQUITIES 


fatHM j£aito§«j 1982 

! 

j|aP£ ,, | High Low 

i 

- 1 


J IsIiS-idi 



14is;.—• 
67 

23 ., 

e I—to , 


7.0 3.6.14.9 3.1 

0.65 1.3’ 4.0 24.7 


F.p. — 82 lg 65 

F.P. - | 24 82 . 

F-P* - i 8 6 fcBarkoleyH.H.invlDp 6 I—*« , - - i — : — 

•F.PJ 7/9 78 44 *BiD-lMlatoB 10p„... 73 +■ I - ; - J - - 

lFJ3.;20;i0l 99 87 *Brevi!le Europa lOp! 95 ,-i 1 uC.fl 2 J1 ,7.6 8A 

iF.P.; — 78 63 I'fiCIro 78 [+8 [u3.92 1.9 j 7,3 10,0 

If.P.! — 31 25 j4>Dolmar Group _[ 25 ' .;Ul.6B'2.4 I 9.6 6.2 

jP^JlS/10 181* 151* *F.K.L Elect. lOp ..J IB ; b0.2 4^ ! 1.6 18.7 

•FJ*.8ftf9 54 4a I ■£ Hudson Pat. Int>5p I 54 -....l - - 

iF.P. 19/11 99 98 'fiHunterprlnL..' 90 , — .-;b3.l5 3.5'5.0 6.3 

jFP.17/9 186 159 IdrinreuroDeTecliJOpIlBS '+1 u4.01,8'3.128.1 

F.P. 19/11! 82 81 *Kean&Scot HlgslOp! 2Z —.. Fl.G, — f 6.6 — 

lFJ». — 24 80 'Rvr Plate & Gen.WrrtsI 22 - 1 - - - — 

F.P. - 84 88 Twlnlock lOp.1 S3 — : - ' — 8.7 

F.P.;i8/ll> 84 77 IfiWIngatB Prop. Inv-i 77 .! bl.5 1.6 i 2.8 S2.B 


97.504: 
96.594 j 
100 ! 
97.705 • 
|100 {. 
100 t 

90.623 
99.504 ; 
99.926 | 
— I 


FIXED INTEREST STOCKS 


'* |High | Low i_ 

— ; gSp,' SOpiAnglo Indonesian B>*1; Cnv. Com. Prof 

— I 60p | 62p|Antolagostn 3.65 Prof.id-. 

4/3 2BI}' 24 [BOC 1214 °, Uns. Ln. 2012-17. 

— \ 291;, 24ie Hydro Quebec 12^4 « Ln. 2015. 

— '1061* 106 lls/ington Corp. 12.651- Rod. 2007. 

8/2 I 32 25 |MEPC 125, FcU Mort. Deb. 2017 . . .. 

!9/lo:i03 -100i*iMld-Sussex Water 12i-i Red. 87-89 .. 

— IOO&b'IOO 'Nationwide Bdp. Sac. 11.'- 1 ^. 1 3(10.83'. 

— 102 10llsiScoL Mart. B. 14^Slopped Dob. 2020. 

— t 30U 1 263iiSeagram Diallllers 12*i p.c. Deb 2012 
.1/3 j 281*' 24 i a |5td Chart. 12sub Ord Una Ln 2002 7: 

— j 981*. 96 frwlnlock 15% Una. Ln. 


u RIGHTS n OFFERS 


si + mr 


B2o — 

5bo, -- 

29IC-M4 

29:;^nj 

lOSJ*—!* 
321* +1 
103 +I* 
IOOSf 

ton* 

301 ,- 11 * 
281 ;'- 4 - 1 * 
981 * +!« 


Latest ; 

Renuno. 1 1982 

1 fa 

•” ■ (High 

Low 

• :• 5 - 


21 [F.P. 11/1019/111 441*1 S'cMunton Bros. 10p._. 

7.75 j Nil — — Hrpm lpmlRaglnn Prop. Ip. 

170 F.P. 5/10 ll/lli 196 168 [Tricontrol. 

25 F.P. 8/10 19/11 31 27 |U.U. Toxtilea. 


90pm -5 
35 '4.1* 
lpm. 

172 . 

28 • 


Renunciation date usually teat day for dealing free of atenip duly, 6-T^iurts 
based on prospectus aatimata. d Diutdond rate po/d or payable; on part of 
espiu/: caver based on dividend on lull capital, g Assumed dividend vnd yield, 
r Indicated dividend: cover nsiams to pravioua dividend. P/5 ratio, based on latest 
annual earnings, u Forecast dividend: cover based on previous yea/te earnings. 
F Dividends and yield based on pro spec: us or other official estimates Tor 1S13. 
Q Gross. T Figures assumed. • Bguwa or report awaited- 4 Cover allows tor 
conversion of shams not now ranking for dividend or ranking only lor restricted 
dividends. 5 Placing price, p Ponca unto as otherwise indicated. - 7 Issued by 
tender, fj Offered u holders of ordinary shores as a “rights." ** Issued fay way 
of cepiutisstkm. H Reintroduced. H Issued in connection with feergsn,sai.cn 
merger or take-over, dll Introduction. □ Issued to former preference hetdors. 
■ AHotment letters (or fully-paid). • Provisional or pertly-paid ailormem letters. 
-A- With warranto, tt Dealings under special Rule. <$• Unlisted Securities 
Market, tt London listing, t Effective issue pnee after scrip, t Formerly 
dealt in under Ruta 163(2)(a), tt Unit comprising five ordinary and three 
Cap. shares. V Issued free as an entitlement to ordinary holders._ 


ACTIVE STOCKS 

Above avaraga activity was noted In tha following stocks yesterday 


Stock' 

Alpine Holdings 

BP . 

CHva Discount 

Currys . 

Da Beers Defd 
Druek Hldgs ... 


Day's 
Change 
-1- 5 

Stock 

Closing 
price 
... CIO 

Day's 

change 



... 302 

14-30 



... 304 ■ 


4-18 


... 640 

-13 

4- 2 


... 250 

+36 

4-85 

Shell Trana . 

... 414 

:+. 2 


MONDAY’S ACTIVE STOCKS' 


Baaed on bargains recorded in SE Official List 


Stock 

No. Of 
changes 

Mon. 

close 

Day's 

change 

No. of 

Stack changes 

Mon, 

close 

-Pay's 
- change 


.. 19 

360 

+10 

Cna Gold Fids 

11 

448 

•••+10 

BAT Inds ... 

.. 18 

637 

+20 

Henson Tci ... 

11 

195 

•+10 

Polly Peck ... 

14 

725 

+15 

Union Discount 

11 

665 

+30 

BP . 

.. 13 

300 

'-M2 

BET Did _ 

10 

192 

+ 6 

Racal Elec ... 

13 

6U 

+10 

Crystnlate . 

10 

157- 

+- 9 


12 

406 

+18 

GUS A . 

10 

590 

- + 2 

London & Mid 12 

101 

;+ i 

ICI .. 

10 

304 

:+ib 


FT-ACTUARIES SHARE INDICES 


are the joint caapBatiw of tte Fnandai Times, the ta&Me ef-Actaries 
and the Rndty of Actuaries 


mim mups 
& SUB-SECTSOMS 


Tues Oct 12 1982 


Moo Frl I Thars 

Oct Oct j Od 

11 8 J ,7 


Flpn In 


1 CAWTALG9CDSC2D7)-— 

Z Bufklag Materials (2ft)-i—— 

3 OoiihmtteftCow lncU oo<29)-- 

4 BectrictesQaa .. 

5 Euc ine e ria a ContractnoClO) ■ 

6 Uetiwlcsl &gliweriMB(67)—-- 

8 MetatszndMctxJ Farming QD- 

9 Motors (19)_____ 

10 Other teduririid MWertalS'ClTl- 

21 f J-wu— i ra iBraiteBi(7ftj> , 

ZZ Browers and Dtctiften (22)-i- 

25 F ood Mate ft ct u rlBB gl ). - - 

26 Fcod (tetsMag (14)—- 

27 Hed&3toHcu2cfecrtPradbctsC8>— 

29 Letaane(20)--- 

32 N twa pqpar^ PbMbMwo 03)- 

33 FMagHmadPMfOft) ' ■ 

34 Stores -- 

35 Toasts (23)—-- 

36 Tcte cetl O) -. 

39 Otter CM—rQO.-:- 

41 arm 8X009*5 (76)- 


EsL Grass EsL 

Earrigp Hr. P/E _ * ■ 

tmte 04 /D VUd % VleU % Ratio bate- -lads bate bate bte 

Ml Change (JfaxJ (ACT (Net) .Ho. fc.' . Mb. ' ■ fto. ■ . No. 
% a 30%) 


3Jta M32 
4.94 mu 
442 9J1 

177 2288 
6.99 740 

6J3 9.72 

9.61 7.95 

9JH — 
5.75 13J8 
451 HJS2 
486 16.95 
559 &2S 

270 1744 
2.71 20.96 
5L22 13JO 
6J1 HUG 
761 659 

4.02 1 bJB9 

616 9LM 
611 5JW 
515 64« 


4/OSk 44L66 
37252 3RD 
69U0 67*36 
1m* 138009 


4MJ9 «5JB 32154 
37258 HUS 21146 
67211 656.98 58X62 
198238. 306748 1075J7 


WM 19667 

oms wa 

753* 7iil 
3651 * 36906 


*3095 *1906 
32648- 31741 
MUST 83237 
65613 61214' 
4C22 43138 
53477 9177 
M52Z maa 
35142 34718 
37232 17835 
4563* 43802 
296.93 294.96. 
272.98 .26538 . 


39638 13X41 
.13135 12095 
7X98 .7218, 
35008 35201 
38338 37336, 
42146 41033 : 
30072 3U01 


.61616 -58706 
44107 4)630 
53724 52972 
34333 'ULW 
35065 34077 
17144 M0H 


29240 I 29094 f 25102 
26738 i 26L24 ] 2*94» 



NEW HIGHS AND 
LOWS FOR 1982 

. ! NEW HIGHS (374) 

BRITISH FUNDS (63) 

I NT. BK. & CTSCAS GOVT- STL G. IS8L Ml 
CORPORATION LOANS 413) 

COM'WEALTH & AFRICAN LOANS <SJ 
- LOANS (7) 

FOREIGN BONDS (3) 
AMERICANS (37) 

RANKS (10) 

. BREWERS (7) 

BUILDINGS (18) 
CHEMICALS W 

r - .DRA PERY & STORES (9) 
’B.ECnOCALS (17) 
-ENGINEERING CD 
FOODS <71 
' . "HOTELS (3D ' 
INDUSTRIALS GO) 

' INSURANCE (9) 

- • LEISURE (X) 

^MOTORS (3) 
NEWSPAPERS W 
. . PAPER (1) 

'•PROPERTY (3) 

-SHIPPING (31 
. . - SHOES (1) 

■ TEXTILES (1) 

• ; TRUSTS <931 
" ' OIL & GAS (5> 

' MINES (19) 

NEW LOWS (40) 

BUILDINGS <1> 

Maadert 

. - - • ? CHEMICALS .(2) 

Bteotfen;Ind*. . .Le)9/i. Intererti 

STORES .<!> 

Joinfc* (Enrtstt - • • • - ___ 

... ELECTRICALS (X» 

C.A0.E. Sutar 

Nortk Data. • j 

B1 (SNEERING (8) 

Chrhtr B i uf b er m Spw»r & Jeclaon ' 

Marco nab- Scavdey lnd*. 

- Pratt rP.) Vldeer* 

Priest (Beoar ' ' • WadUo . 

poods an- 

. England. U^ff-). . - livelier Rutfedw 

INDUSTRIALS (4) 

■ Bxnzat ' ' Freradh hide. 

. BridneniL Piwesca. Rockwm 
. .LEISURE CO 

- TaWInv fcaa . . . . 

- - J ^MOTORS. tz) ■ • 

Doafop - - - - caffyns 

' ' 'PROPERTY SI 
-Apex P«Wh.' ■ -terpian. Prop*. 

Daelan' .... ... .-Standard Sect, 

•Creeu flW . . 

PWwr CJ.1 . ton.- O’MBS. FreJehbe 
MhmrtDU QltSflSn ' Lyle Sriptend 
• • •- SHOES (1) 

: ^ ■ : ■ 

Ws (Rf 

.AMAfte T tu ee r - Hkmpton Trtrt 
-.. ..-cm: & gas (X) 

. Brantyjlclt . Jten (UK* Roratrv . 
r Magnet Metah 


| *■. OPTIONS 

itrst - IifiJrt . jiasJ. . For 
B&b. Deal- D«iara- Settle- 
. lags .Sngs-.- tion - meat 
Oct XI Oct-22 -. Jan 13 Jan-24 
Get 25 Not,- 5 Jan 27 Feb 7 
JSpv. «- Nov 19 Feb IT FeW» 

For rate indications see .end of 
. _ SJicts Information-Service 
. Call options were arranged in 
-Town end City .-Properties, GBA, 
Chloride, First National Finance, 
BftrdsftF- Glaxo, bellair, Vickers, 
Poll? Peck, Land. Securities, 
Spear and Jackson, .-Transparent 
Paper, Time Products, United 
Spring, Tesco, Duple. Lonrho, 
Carless CapeL Hutchison. Wham¬ 
poa, 1 and Wheelock Harden A. 
Puds were done in N&nslo and 
Dorada, ivhT.e double- options 
were taken-out in BTB, Lonriib, 
ICL, Hanson Trust and 1CL 


COMPANY NOTICES 


CREOfT 

OOMMEROAL 
DE FRANCE 

" (CANADA),. October 5. 1882. 

. -CCF CANADA, a Canadian chartered bank, headquartered in Montreal, la 
managed by Kennatii H. Curry, President, and Antoine AKL. Senior Vice- 
Praaldant—Administration. 

CCF CANADA’S' establishment enhances CCPe global objective o( 
dmaioplng existing reletianshlge with Canadian public and private 
corporations, as well as In providing services to French clients seeking 
to develop commerce with or to Invest in CANADA. 

CCF began its marketing activities in CANADA some 20 yaars ago. 
The bank placed ha experience and reputation at the aarvlce of 
Canadian borrowers, managing the first ever Euro-Canadian bond Issues 
for provincial and municipal authorities in Newfoundland. Nova Scotia, 
Quebec and British Columbia. 

- It is certain that the friendships cr ea te d ' over the past years' efforts and 
success ware an important factor In CCPa decision to establish a 
ohaneied bank in CANADA. 

CREDIT COMMERCIAL DE FRANCE (CANADA) 

.11® West Dorchester Boulevard. Suite 2305. Montreal. Quebec H3B 2X2 
Tel.: (514) 87&4X10 Telex: 055-62163 


CAISSE CENTRALS 
DE COOPERATION ECONOMIQtW 
Public Corporation. 

Bud Oct: FRF .300.000.000 
OFFICE: 

233 . Boulevard Saint-Germain, 
BARIS rame) 


THE MORTGAGE BANK 
AND FINANCIAL 
ADMINISTRATION AGENCY 
OF THE KINGDOM 
OF DENMARK 

UA 26<000,000 B% 1079/1991 
GUARANTEED BONDS 
NOTICE IS HEREBY GIVEN to Bond¬ 
holder, Of the above loan that the 

prtnciwJ amount redeemable on Novem¬ 
ber 22. 1982. I-B. UA 1.000AOP was 
booflM In the market. 

Amount outstanding: UA 24400,000. 

The Fiscal Anent 
KREOIETBANK 
SLA. LUXEMBOURGEOfSE 

Laxetnboorg. 

October 13. 1982. 


NC/TICE OF PURCHASE . 

U 5 S 100 . 000^00 

BA *f LAYS c ga^ s E !^ v ° TMOiT 

Bl*% GUARANTEED BONDS 1992 ■ 
nuaranreed oh a.subardtnbed basis by 

m isrs nsE'/r^r 

of Bonds of_ the .above Isaac that 
US$ 3.000^»0 "wri'nal to purchuM 
daring the period ending IStti September. 

19>2 * UNION BANKOF SWITZERLAND 
(SECURITIES) LIMITED 
LAfldon* ‘ 

ISBi October' 1982. 


PUBLIC NOTICES 




..IN THE- MATTER OF THE 
COMPANIES ACT 1948 
AND IN THE MATTER OF 
GOODYEAR GIBBS (INTERNATIONAL) 
LIMITS) 

(TN VOLUNTARY LIQUIDATION) 

NOTICE IS HBtEBY GIVEN pursuant 
to Section 299 of the Companies Act 
1848 that a General Meeting of the 
Members of the above-named Com* 
peny will ba held at 1 Wardrobe Place. 
Carter Lane, tofldon ECftV 5AJ on 
Tuesday. 28tii October 1382 at 10 a.m. 
io. ba followed at 10.15 a-m. by a 
General Mewing of the Craditora for 
the purpose of racehring an account 
of the- liquidator's Acta and Dealings 
and of the conduct a! the Windlng*up 
to data. 

Oftted this 1ft day of October 1382. 

. B MUXS. Liquidator. 


CONTRACTS & TENDERS 

KINGDOM OF MOROCCO 

MENISTERE DE L’ENERGIE ET DES MINES . 
(DEPARTMENT OF ENERGY AND MINES) ' 
OFFICE NATIONAL DE RECHE RCHE S £T 
D’EXFLOITATIONS PETROLDEKES 

(ONAREP) 

TENDER CALL 

In anticipation of a World Bank loan for petroleum 
exploration in Morocco, the Office National de 
Kecherches et d’Exploitations Petrolieres solicits a 
consultation for the supply of two seismic teams 
(a conventional team and a vibroseismic team) who 
could work in Morocco for a total minimum period 
of 15 months, which could be extended on a raonth- 
by-month basis, starting from January 1983.. ; _: 
Technical documents and specifications and .ah 
complementary information could be requested 
and obtained from the Direction de l'Exploratipn 
Petroliere of Onarep, No. 4 Avenue de France, 
Rabatagdal (Morocco). Telex Burepet 31 715 JM. 
(Morocco). 

Proposals should be submitted at the latest on 
November 30, 1982 under sealed cover to the 
attention of the “Directeur General de l’Onarep, 
4 Avenue de France,” bearing the mention “ offres 
equipes sismiques 1982-1984.” 


RESIDENTIAL PROPERTY 


Vn.T.flRS S/OLLON-SWITZERLAND 

THE’TOUR SEASONS" RESORT OF THE SWISS ALPS 

Only 25 mtnutas from Montramux. 40 minutes from Uwsanno 
and 1 hour TO minutes from Geneva iIntercontinental Airport) 

Now you can become an OWNER of a freehold property, enured Id 
the Land Register in the moat elegant resort hotri 



The only way of being an owner In Switzerland writif. £. . 

NO MAINTENANCE CHARGE ■ 

urith ONLY, Fra 50,000 of own capital, you can already ba an ownai; 

* of one unit which, - being managed by tha' 

CONCORDE GROUP OF HOTELS 

It lha gauge of increasing value and rentability; - - - " 
Good Financing PoL&ibilltias 

Take tha opportunity to have a look at our full documentation and 
ask for information directly from tha builder. 

SOCORA — Ay. du Liman 37 1005 LAUSANNE 
Tel: (010-41-21) 20.6047 - Tatae 23164 STR CH 


SWITZERLAND 

FOREIGNERS can buy apartments freehold o n LA KE GENEVA, in Momreox 
near Lausanne, or all your round reaorU: ST CEIGUE near Geneva. Villars. 
Varb'nr, Las Dableret*. Le*in, etc. HNANC1NG 50-70% AT LOW INTEREST 
RATES. Also quality properties in France:-Apartments in EV1AN on the 
lake, approximately 35 minutes from Geneva, and luxurious villas VERY 
NEAR THE BORDER OF G BY EVA, built to your specifications. Advia'o area 
preferred. Writs re; 

Developer, c/o GLOBE PLAN SA. Mon-Repos 24, WOS Lausanne, Sw itzer la nd 
Tel: (21) 22.35.12 . Telex: 25185 Mafn eh 
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Time extended for arbitration claim 

TRADAX EXPORT SA v ITALCARBO SOdETA DI NAVIGAZIONE SPA 
Queen's Bench Division (Commercial Court): air Justice Lloyd: October 6 1982 


WHERE A claimant in 
arbitration has no knowledge 
of a future claim when he 
appoints his arbitrator, he 
cannot later assert that the 
future claim was made in 
writing when the arbitrator 
was appointed; and a cla im 
in writing is " a step to com¬ 
mence arbitration proceed¬ 
ings ** when, in the arbitra¬ 
tion clause, the provisions for 
appointment of an arbitrator 
mid making a daim in writing 
are so inextricably bound 
together that both form, one 
and the same process of com¬ 
mencing arbitration proceed¬ 
ings. 

Mr Justice Lloyd so held 
when granting Tradax Export 
SA charterers, an extension of 
time in which to pursue their 
claim for off-hire against 
Ttalcarbo Socleta Di Navigazione 
SPA shipowners, in a dispute 
arising out of a time charter- 
party incorporating the Centre- 
con arbitration clause. 

Section. 27 of the Arbitration 
Act 1950 provides: “Where the 
terms of an agreement to 
refer future disputes to arbitra- 
ion provide that any claims... 
shall be barred unless... an 
arbitrator is appointed or some 
other step to commence arbi¬ 
tration. proceedings is taken 
within a time fixed by the agree¬ 
ment ... the High Court, if... 
undue hardship would otherwise 
be caused... may... extend the 
time.. 

ok- _★ + 

HIS LORDSHIP said that the 
chartered vessel was ordered to 
go in ballast from Odessa to 
Fremantle. In the course of 
the voyage she called at Sicily 
to take on bunkers and to make 
certain crew changes. She 
arrived at Fremantle in Feb¬ 
ruary 19S0. She loaded a cargo 
for discharge in Europe. Dis¬ 
charge ended on April 19. 

A dispute arose between 


RACING 

BY DOMINIC WIGAN 


GUY HARWOOD, the first 
trainer to saddle 100 winners 
this season, and Greville 
Starkey, only the second jockey 
to pass that total, should com¬ 
bine to land both divisions of 
today's Whitebeam Maiden 
Stakes at Haydock. 

In the opening 11-runner 
division anything but a comfort¬ 
able victory for Chanceler is 
likely to disappoint the Pul- 


charterers and owners relating to 
the cost of cleaning holds in 
Australia. On July 4 the 
charterers appointed an 
arbitrator “ in ail disputes arising 
under the charterparty" Later 
the charterers made further 
claims, including a claim for off- 
hire amounting to S30.I66. They 
said that by calling at Sicily the 
vessel had deviated and was off- 
hire during that period. 

The amended Centrecon 
arbitration clause, incorporated 
in the charterparty. provided that 
unless a claim, were made in 
writing and the claimants’ 
arbitrator appointed "within 12 
months of final discharge” the 
claim should be barred. No claim 
in writing was made until 
January 14 1982. Thus, according 
to the owners, the claim was 
made at least nine months out of 
time. 

Mr Jacobs, for the charterers, 
submitted inter olio, thait they 
had made their claim within 12 
mouths of final discharge, when 
they -appointed the arbitrator. He 
said that as the appointment 
was in general terms and was 
in respect of “ all disputes ” 
arising under the charterparty, 
it was a good appointment in 
relation to the off-hire daim. 

That submission could not be 
accepted. It was -clear from the 
language of the clause and by 
reason of the commercial pur¬ 
pose which it was intended to 
serve, that -a claim must be 
identified * in terms precise 
enough to enable the other party 
to know what cJaim. it was he 
bad to meet. 

In the present case the 
charterers had no knowledge of 
any claim arising out of the 
alleged off-bire when they 
appointed their . arbitrator. 
Although the facts had already 
occurred, the claim itself lay in 
the future. 

In timse circumstances ft was 
Impossible to hoM that the off- 
hire claim was made in writing 
within the meaning of the 
amended Centrecon arbitration 


borough pair. 

Two-an d-a-half hours later 
their hope, the once-raced 
Hungarian Prince, will be 
expected to cope with his seem¬ 
ingly modest opposition. 

Chanceler, a late developing 
half-brother by Homing - to 
Busaco, has shown plenty of 
promise on both his appearances 
to date. He was not incon¬ 
venienced by soft ground at 
Lingfield on his debut just over 
three weeks ago when he ran 
fast for a long way in a race 
won by Larionov. Chanceler 
showed the benefit derived from 


clause when the a rbitr a t o r was 
appointed. If the appointment 
of an arbitrator were sufficient 
in itself to cover all claims pasC 
present and future, it would 
deprive the clause of almost all 
its commercial purpose. 

Next, Mr Jacobs argued "that 
the time for making the claim 
had never expired because the 
ship sank before “final dis¬ 
charge He relied on Denny 
Mott 6 Dickson [19631 1 Lloyds 
Rep 339 where A was held that 
if cargo could never be dis¬ 
charged because it had been lost, 
then the time l bnit bad no 
appheation. 

Tbat argument could not be 
accepted either. The Denny 
Mott & Dickson case concerned 
a voyage Charier, but the present 
case concerned a time charter. 

In the Simon Bunt [19731 3 
Lloyds Rep 292 the Court of 
Appeal held that where the 
Centrecon a rb i tr a tion clause was 
incorporated in a multiple voy¬ 
age time-charter the time limit 
should run from discharge of 
the cargo «t the end of each 
voyage- In the AristokraUs 
[19761 1 Lloyds Hep 552 that 
decision was applied to the case 
of a single round voyage time¬ 
charter. 

In other words, the time limit 
ran from discharge of the cargo 
on such a voyage, not from 
redelivery of the vessel at the 
end of the time-charter. 

The main point was whether 
the charterers were entitled to 
an extension under section 27 
of the Arbitration Act 1950. on 
the ground that -they would 
suffer undue hardship if their 
claim was barred. 

Mr Gaisman, for the owners, 
took the preliminary point tha.t 
the court had no jurisdiction to 
extend the time under section 
27, because a claim in writing 
within 12 months was not a “step 
in the commencement of the 
arbitration He said the only 
step in the commencement of the 
arbitration was the appointment 
of the arb&ratar. 


that outing with a second-placed 
effort on the same course and 
on similar ground six days ago. 

He always looked capable of 
belying odds of 10-1 last week 
in the second division of the 
Kent Maiden Stakes, and 
finished a li-length runner-up 
to Joyful Dancer after failing to 
secure a dear run at a critical 
time approaching the distance. 

Unless . Richard Hannon's 
Derrylin chestnut Count Derry, 
a respectable fifth of 21 behind 
Polished Silver at Newbury a 
month ago, revels in what will 
again be testing conditions, 


He relied on the OUenia [19821 
2 Lloyd's Rep 99, page 10S. 

The submission could not be 
accepted. In each case it was 
a question of construction 
whether the requirement to 
make a claim in writing, or any 
other requirement, was property 
to be regarded as a step in the 
commencement of aroitration. 
Nothing is the OUenia decid e d 
that a claim in writing could not 
be a step in the commencement 
at arbitration if the parties so 
agreed. 

In the OUenia the ar bi tration 
clause -and the bmitation clause 
were separate and distinct 
clauses. By contrast, in the 
Centrecon arbitration clause the 
provisions for appointment of 
the arb i trato r and the making 
of the claim in writing were so 
inextricably bound together that 
both should be regarded as one 
and the same process of com¬ 
mencing arbitration and there¬ 
fore. a step to commence 
arbitration proceedings within 
tbs meaning of section 27. 

The language of the Centrecon 
arbitration clause compelled a 
different result from that 
reached in the Oltenia. Mr 
GaJsman's preliminary objection 
was therefore rejected. 

Bearing the various factors In 
mind, his Lordship concluded 
that he ought on balance, to 
extend the time under section 
27. The matters which weighted 
most heavily with Mm. were the 
absence of any very serious 
prejudice to the owners and the 
comparatively venial nature of 
the fault which caused the delay, 
which consisted of the over¬ 
looking of a single document in 
the charterers’ office. Undue 
hardship would be caused if the 
time -were not extended. 

For the charterers: Richard 
Jacobs (Sinclair, ■ Roche & 
Temperlev). 

For the owners j Jonathan 
Gaisman (Middleton, Potts & 
Co). 

By Rachel Danes 

Barrister 


Chanceler should not be beaten. 

Hungarian Prince, another 
late developing sort, has not 
been seen in public since he and 
Noster Puer engaged in a scrap 
for second place behind Rocky 
Marriage for the Paddock Stakes 
at Sandown on Eclipse Day. 

However, he, too. is ready to 
do himself full justice 
HAYDOCK 
2.04)—Chanceler 

2.30— Tavita 
3.00—Rash-In* 

3.30— Bold Fort 
4.00—More Haste*** 

4.30— Hungarian Prince** 


9.10 am For Schools, Colleges. 
10.00 You and Me. 10-15 For 
Schools, Colleges. 1230 pm News 
After Noon. 1.00 Pebble Vt|4 at 
One. 1.45 Chock-a-Block. 24)1-3.00 
For Schools, Colleges. 340 Top 
Ge 2 f. 3.53 Regional News for 
England (except London). 3.55 
Play School, 440 Yogi Bear. 445 
Jackanory. 4.40 Think of a 
Number with Johnny Batj_ 5.05 
John Craven's Newsround. 5-10 
Jockey School. 

5.40 News. 

6.00 Regional News Magazines. 

645 Nationwide, 

6-55 Woodbouse Roadshow: 
Barbara Woodhouse at 
Blackpool. 

740 To the Manor Bom, star¬ 
ring Penelope Keith and 
Peter Bowles, . 

8.00 Dallas. 

845 Points of View with Barry 

Took. 

940 News. 

945 Whicker’s World. The 
First Million Miles! Alas 
Whicker looks back at bis 
first tea years in tele¬ 
vision. 

10.05 Sportsnight, introduced 
by Harry Carpenter Foot¬ 
ball. England v West 
Germany and Boxing 
frem the Royal Albert 
Hail, London. 

1148 News Headlines, 

1140 Phil Silvers as Sergeant 
Bilko. 


All DBA Regions as London 

except at the following times: 

ANGLIA 

1 _2D pm Anglia News. 2-45 Welcome 
Back Kotter. 3-15 World Worth Keep¬ 
ing. S.15 Privets Beniamin. 6.00 Abotir 
Anglia. 17-30 Journey to the Unknown. 
12 jo am Called so be Me. 

BORDER 

1.20 pm Border News. 2.45 Charlie's 
Angels. 5.15 Survival. 6.09 lookareund 
Wednesday. BJ5 Crossroads. 1130 
House Calls. 12.00 Border News Sum¬ 
mary. 

CENTRAL 

130 pm Central Naws. 130 Play it 
Again. Z45 Star Parade: Jamas Last 
and his Orchestra. 3.45 Take the High 
Road. 6.00 Crossroads. 635 Can;ml 
Naws. 1130 Journey to- the Unknown. 

CHANNEL 

130 pm Channel Lunchtime News. 
What’s On Whom and Weather. 2.45 


(S) Stereo (when broadcast on VHP) 

RADIO 1 

5.00 am As Radio 2. 7.00 Mike Reed. 
9.00 David Jensen. 1130 Dave Lee 
Travis. 2.00 pm Steve Wright. 430 
Mika Smith. 7.00 Radio 1 Mailbag. 8.00 
Dave Wakellng. 1030-1230 John Peal 
(S). 

VHP RADIOS 1 AND 2—5.00 am With 
Radio 2. 7.30 pm Frank -Chacksfield 
(SI. 8.15 Listen to ths Band (S). 9.00 
Tha Organist Entertains (S). 10.00 With 
Radio 1. 12.00-530 am With Radio 2. 

RADIO 2 

5.00 sm Ray- Moore (5). 730 Tarry 
Wogan (S). 10.00 Jimmy Young (S). 
12.00 Gloria Hunniford (S). 230 Orff 
Michelmore (S). 4.00 David Hamilton 
(S). 5.45 News, Sport. 630 John Dunn 
(S). 630 Sports 'Desk (Medium Wave 


Chris Dunkley: Tonight’s Choice 


Tonight belongs to Radio 3. All that television lias to offer is 
a repeat of Part 4 of Smiley’s People on BBC2 for those who 
missed the first broadcast os Monday, and the unsurpassed. 
Sergeant Bilko, late on BBC1, billed as PhD Stivers, 

Radio 4, however 1 , has an enticing collection of programmes 
topped by the first episode In a new series called Xn The Air 
which is offi cial l y described as offering M stories behind the news 
and people behind the stories ” and unofficially as an attempt at 
the first gossip column of the air: “ A run around the inside track 
of show biz, the media, money, books, music, fashion and 
politics.” 

But before that the channel offers four other programmes all 
of which sound worthwhile. The Comedy Years, presented by 
Leslie Phillips, is one of the BBC’s 60th anniversary programmes 
taking a dip into all sorts of funny shows from A. J. Alan’s 
monologues of the 1920s to “Hitch Hikers Guide to the Galaxy." 
In Sianel 4 hard working Vincent Kane talks to those concerned 
with the Welsh language television channel which opens in three 
weeks; programme makers, politicians, and the protesters who 
started it all. Kenneth Williams: Ad Lib heeds no explanation 
and tonight's Kaleidoscope has a heavy bias towards books: there's 
a review of Laurence Olivier’s autobiography and a report from 
the Frankfurt Book Fair. 


6.40-745 am Open University. 
1040-10.45 Gbarbar. 

11.00-1145 Play School. 

5J.0 pm Education in Portu¬ 
gal. 

5.40 Fop Carnival. 

6.15 One Man’s Yacht 
640 Collecting Now. 

7.00 News Summary. 


Charlie's Angels. 6.20 Cross roads. 6.00 
Chennai Report. 838 The Assize 
4'Heritage. 10.28 Channel Lata News. 
1130 Journey to the Unknown. 1235 
«m News and Weather In French. 

GRAMPIAN 

9.25 am First Thing. 12.30 pm Port¬ 
rait of e Village.- 130 North News. 236 
Donovan. 5.15 Private Benjamin. 0.00 
North Tonight. 19.00 Scots part Special. 
11.00 Ths British Fashion Awards for 
1982. 1230 North Headlines. 

GRANADA 

130 pm Granada Re porta. 230 Ex¬ 
change Flags- 5.15 The Beverley Hill¬ 
billies. 6-00 This Is Tour Right. 6.05 
Crossroads. 630 Granada Raports. 
1130 Vegas. 

HTV 

1.20 pm HTV News. 2.45 To the 
Wild Country. 5.15 Stingray. 830 HTV 
News. 1038 HTV News. 1130 Journey 
to the Unknown. 

HTV. CYMRU/W ALES^As HTV WEST 


7.05 De Bono’s Thinking 
Course. 

740 The Children of Theatre 
Street 

940 M*A*S*H. 

945 Alec Guinness in Smiley’s 
People. 

1040 Out of Court 
1040-11.45 Newsnlgbt 


except: 11.05-1130 am About Wales 
—Places. 1230-12.10 pm Flslsbalsm. 
4.16 The Adventures of Block Beauty. 
4-45-5.15 Sion Biii. 6.00 Newydrffon. 
636-835 Report Wales. 

SCOTTISH 

13D pro Scottish News. 1.30 The 
Communicators. 2AS Fantasy Island. 
5.15 Cresaroada. 5.40 Action Line. 
630 Scotland Today. 8.30 Weir's Way. 
10.30 Match Report—Scotland v. East 
Germany. 11.00 8riiish Fashion 
Awards for -1982. 12.00 Late Cell. 
12.06 am Spellbinders. 

TSW 

1.20 pm TSW News Headlines. 2.46 
Charlie's Angsts. 5.15 Gus Honeybun’e 
Magic Birthdays. 530 Crossroads. 636 
Today South West. 6.30 Televiews. 
8.40 Consumer Check. 10.32 TSW Lata 
News. 1130 Journey to the Unknown. 
1235 am Postscript. 

TVS 

130 pm TVS News. 2.45 Ctrarila’s 


RADIO 


only). 730 Soccar Special: England v. 
Wiet Germany. 830 Hubart Grtfia 
says Thanks for the Memory (S). 9.67 
Sports Desk. 1030 Can I Taka That 
Again? 10.15 Ths King’s Singers. 1030 
Brian Matthew presents Round Mid¬ 
night (Stereo from midnight). 1.00 am 
Folk on 2 (S). 2.00-5.00 You and the 
Night and the Music fS). 

RADIO 3 

7.00 am News. 7.05 Your Midweek 
Choice (S). 830 Nows.. 8.05 Your 
Midweek Choice (continued) (S). 930 
News. 9.05 This Week's Composers: 
The Couperin Family (S). 10.00 

Chausaon and ftaval. song recital (S). 
10.45 Grieg (S). 11.10 Piano Duos (S). 
12.00 Northern Sirrionie of England (S). 


130 pm News. 135 Concert Hall Cfi). 
2.00 Brahma (S). 335 Tippatt'a First 
Quartet (S). 430 Choral Evensong (S). 
435 Naws. 630 Mainly for Pleasure 
(S). 630 Jazz Today (S). 7.00 What 
Books I Please: Rachel Triekett on Sir 
Walter Scon. 735 Karol Szymanowski 
(S). 8-Zi Six Continents. 8A5 Haydn 
and Schubert. pien» recital (S). 930 
Roofs (S). 10.00 Music In our Tims 
(S). 11.15.11.18 News. 

RADIO 4 

6.00 im Nows Brisling. 8.10 Farming 
Today. 635 Shipping Forscset. 6.30 
Today. 9.00 News. 9.05 Midweek: 
Russell Harry's People (S). 10.00 News. 
1032 Gardeners' Qusstion Time. 1830 
Morning Story. 10.45 Daily Sarvice (S). 


12.00 Well Tell You a Store. 
12.10 pm Rainbow, 1249 The 
Electric Theatre Show. UJO 
News with Leonard Parkin, plus 
FT Index. 140 Thanes Now* 
with Robin Houston. 148 Take 
the High Road. 230 Afternoon 
Plus. 2.45 “ Hie Engagement,* 
starring David Warner, m 3 
Play it Again. 4.15 Baagessumw. 
449 Emu’s World..4,46 Tfc&Flaal 
Frontier. S.lSDiff’rent Stroke* 

545 News. ■ "• v'" 

6.00 Thames News . '19101 
Andrew Gardner sad Rita 
'Carter.. • 

645 Help! Oonmmxdty- action 
with Viv Taylor Gee, - 

645 Crossroads, - 

7.00 Whew Thera's' Life , j , : 
748 CwHatkm Street ■ 

&MStutarafci . 

■ 94)0 Strangera. 

10.90 New*. 

1030 The - British Fashion. 

■ Award*for 1982,• 

lLMMaonix. 

1235 am Close: Sit: Up -and 
Listen with - 'Richard- 
Pasco. 

t Indicates programme - 
in black and white' ; 


Angsts. S.1B Happy Days. 6.00 Coast 
to Coast. 11.30 Adams of Eagle Lake. 
12.26 am Company. 

TYNE TEES 

'930 am Ths Good Word. B36 North' 
East Naws, 1.20 pm North East-News. 

I. 25 Whan ths Jobs Are. 235 Chsriia'e 
Angels. 6.16 Mr Marlin. 630 North 
East Naws. 6.02 Crossroads, 636 
Northern tils. 1030 North- East Noam.- 
1130 Darkroom. 12-08 From Death to 
Ufa. 

ULSTER 

130 pm Lunchtime Nowa. 2.45 Qtisd- 
—Georgs Plimpton talk*. about New 
York. 4.13 Ulster News. 6.15 Happy ' 
Days. 6.00 Good Evening,-.Ulcttr. 1038.. 
Ulster Weather. 1030 Assembly '82. 

II. 00 House Calls. 1130 Naws at Bed¬ 
time. 

YORKSHIRE 

130 pm Calender News. 2.48 Story 
Hour. 8.00 Calender {Emley- Moor end 
Belmont editions). 1130 Video 8«tnda. 


11.00 News. 11.03 Befcar'e-Doyen. 1230! 
News, 12.02 pm You end Yours. 1233 ’ 
Transatlantic Quiz 1982. 1236 Weetitar, 
travtl, programme neWa. ' 130 The 
World at One. 1.40 The Archers, 438 
Shipping Forecest. 2.00 News. 2.02 
Woman's Hour..2.00 News. 3.02 After¬ 
noon Theatre (S). 3.47 Time for Versa.- 
4.00 News. 432 A Bunch .of Amateur*.. 
4.10 File on 4. 4.40 Story Time. 630- 
PM: Naws Magazine. 6.50 Shipping / 
Forecast. 5.55 Weather, 'programme 
naws. 6.00 News, Financial Report. 930 • 
My Music (S). 7.00 News. 7.05 The, 
Archer*. 7.20 Whet Price Compensa¬ 
tion? 7.45 The Comedy Yearn. 846 
Sianel 4. 9.15 Kenneth ^Williams—Ad 
Lib. 9.30 Kaleidoscope. 936 Whether. 
10.00 Ths World Tonight. 1030 In 
the Air. 11.90 A Book el. Bedtime. 
11.16 The Financial World Tpnlqht. 
1130 Today in Parliament, 1135 
Persona Grata. 12.00 News. 
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Polish riot police clash again with Solidarity 


>Y OUR FOREIGN STAFF 

RIOT police yesterday 
named with supporters of 
isQ udan,ty, the banned inde- 
trade union, in the 
■Northern city of Gdanifc for the 
second consecutive day. 

Security forces were reported 
w nave fired tear gas. water 
cannons and smoke bombs at 
the demonstrators who staged 
a rally at the Gdansk shipyard 
spd tried to march on the local 
C onrnum ist Party headquarters. 

T he rally followed another 
strike at the large Lenin ship¬ 
yard in the city. 

The second day of disturb¬ 
ances came as the Polish Gov¬ 
ernment won a pledge of sup- 

B >rt .from Marshal Dimitri 
stinov, the Soviet Defence 
M^ikter. The Warsaw leader¬ 
ship was criticised however, by 

U.S. Bills 
market for 
London 

By Peter Montagnon, 

' Euromarkets Correspondent 

!A! NEW financial market opens 
in London today when Credit 
Suisse First Boston becomes the 
first institution willing to guar¬ 
antee a market in U.S. Treasury 
Bills outside the U.S. 

This means that big institu¬ 
tional investors will be able to 
buy and sell three-month, six- 
month and one-year Treasury 
Bills outside UjS. trading hours. 

Informal trading has existed 
for some time, but CSFB, the 
London based investment bank 
which links Credit Suisse of 
Switzerland with First Boston 
of the U.S., is the first to guaran¬ 
tee fulfilment of buying and 
selling orders from 9 am London 
time each day. 

About $275bn (£159.5bn) of 
TJ.S. Treasury Bills maturing in 
one year or less are outstanding. 
CSFB said yesterday that 
interest in them had grown sub¬ 
stantially because investors 
were anxious to invest funds 
safely after the Mexican debt 
crisis and other world banking 
problems. 

Mr Jack Hennessy, CSFB’s 
chief executive, said yesterday 
that the market would offer 
European Investors a chance to 
switch freely between Treasury 
Bills and other U.S. dollar 
denominated instruments 
related to the money market 
such as certificates of deposit 
—which are issued by banks— 
and Eurodollar floating rate 
notes. 

Developing the U.S. Treasury 
Bill market in London was a 
step towards the “integration of 
world capital markets,” he said. 

Securities trading has become 
big. especially for large con¬ 
cerns such as Credit Suisse 
First Boston and its UJS. parent, 
iFirst Boston, which together 
bought and sold Sl.OoObn worth 
of all types of securities around 
The world last year, Mr 
Hennessy said. 

Minimum amounts will be 
$5m, but the bank will be will¬ 
ing to deal in smaller amounts 
at special prices. 

Bonds, Page 30 


the International Labour 
Organisation. 

Mr Jerzy Urban, Poland's offi¬ 
cial government spokesman, said 
riot police had moved in on 
Monday with tear gas and water 
cannon to disperse 1,000 demon¬ 
strators outside the Lenin yard. 

Street skirmishes had con¬ 
tinued elsewhere in the Baltic 
port city into late evening. 
Attempts had also been made 
to bring the city's transport 
workers out on strike, Mr Urban 
said. 

Yesterday's sit-in began, as on 
Monday, at 6.00 am, the start of 
the first shift Mr Urban esti¬ 
mated that 10-13 per cent of the 
Lenin's 16,000 workforce were 
involved. He said that strikes 
had spread to seven other yards 
in the tri-city coastal area of 


Gdansk. Sopot and Gdynia. 
Away from the Baltic coast. 
Poland's factories were reported 
quiet 

Yesterday's Gdansk sit-in 
ended peacefully at 2 pm, the 
end of the first shift According 
to one leaflet the workers pro¬ 
mised to repeat the eight-hour 
stoppage every day until Mr 
Lech Walesa, the detained 
Solidarity leader “appears in 
the shipyard." 

In a message to General 
Jaruzelski on the 39th anniver¬ 
sary of the modem Polish army, 
Marshal Ustinov said counter¬ 
revolutionaries in Poland were 
“ doomed to failure." He 
pledged the Soviet Union's full 
support- and assistance to its 
Warsaw Pact ally. 

In a highly unusual move 
yesterday, the International 


Labour Organisation, part of the 
United Nations made public its 
criticism of the new labour law 
passed by the Polish Parliament 
on Friday. The law formally 
dissolved all existing unions, 
including Solidarity, and re¬ 
placed them with officially- 
controlled unions, limited to 
individual factory level and 
with a heavily curtailed right to 
strike. 

The text of a confidential 
telegram from Mr Francis Blan¬ 
chard, the Labour organisation's 
director general, to the Polish 
authorities was yesterday 
released. The organisation was 
angry at reports by Polish 
parliamentarians and Press that 
the UN body had approved of 
the new labour law. 

Responding to the Polish 
government's request for com¬ 


ments, Mr Blanchard said in his 
telegram that dissolution of 
e xi sti n g trade umnne was 
“ contrary" to the organisa¬ 
tion's freedom of association 
convention, of which Poland is 
a signatory. He said he hoped 
the law could.be amended, and 
went on to ask for “ a lifting of 
martial law and the release of 
all Interned trade unionists.” 

These are among the demands 
of the Gdansk strikers, who also 
want Solidarity restored and Mr 
Walesa released. The Warsaw 
government confirmed last 
night that Mr Walesa was not 
among the 308 internees, whose 
imm inent release was an¬ 
nounced an Monday night. Mr 
Urban said release of group 
would leave just under 700 
people in internment campa. 

Lessons of Solidarity, Page 23 
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State ‘should aid political parties 9 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


POLITICAL parties should be 
supported from public funds to 
enable them to assemble a team 
of officials ready to move into 
the Civil Service, Sir John 
Hoskyns, former head of Mrs 
Margaret Thatcher's Policy 
Unit, in Downing Street, said 
last night 

Sir John was addressing the 
annual dinner in London of 
the Institute for Fiscal Studies, 
the independent body for 
research into taxation and 
economic policies. 

Over the years, the Civil 
Service had lacked sustained 
political leadership and had 
become defeatist and de¬ 
moralised in the face of 
Britain's severe economic prob¬ 
lems, he said. 

The reforms needed in 
Britain could be effected only 
by officials who were able to 
shift the boundaries of politi¬ 
cal possibilities, and this role 


was inconsistent with the 
political neutrality of the Civil 
Service, 

“We need to replace a large 
number of senior civil servants 
with poltically appointed 
officials on contracts at proper 
market rates, so that experi¬ 
enced top-quality people would 
be available. They might 
number between 10 and 20 per 
department." 

Some would act as special 
policy advisers, and other 
would work alongside career 
civil servants in senior positions, 
perhaps even as permanent 
secretaries of departments. 

Taxpayers' support for 
political parties would enable 
them to maintain a shadow team 
of officials, and businesses ought 
to be prepared to lend some of 
their best people for this pur¬ 
pose, as a possible alternative 
to making financial contribu¬ 
tions. 


Sir John said some people 
might object that outsiders 
could not easily get to know 
how Whitehall worked. The 
present workings of Whitehall 
should not be taken as the ideal 
model, he said. 

“It is a paradox that when 
government was arguably at its 
most effective, during the war, 
it was full of motivated out¬ 
siders. Ever since, we have 
mistakenly assumed that govern¬ 
ment can do almost as much in 
peacetime as in war, but with¬ 
out fresh infusions of outside 
vigour and talent” 

Sir John also argued the need 
for a new central department 
of 100 to 200 officials to advise 
governments on general policy 
questions. This would be staffed 
by politically appointed officials, 
working alongside career civil 
servants. 

Civil servants’ neutrality 
attacked. Page 7; Editorial 
comment, Page 22 


Cable television 


Continued from Page 1 


hand, welcomed the report. 
Rediffusion, the largest cable 
company, described it as “en¬ 
lightened ” and urged the 
Government to act swiftly on 
its recommendations. 

Mrs Mary Whitehouse, the 
a nti, - pornography campaigner, 
called for rejection of the 
report’s proposal for special 
channels for X-rated films. Mr 
Roy Hattersley, the "shadow” 
Home Secretary, expressed con¬ 
cern that the report provided 
for too little control over cable 
companies. 

The Hunt Committee recom¬ 
mends that cable franchises 
should be awarded on a com¬ 
petitive basis by a central 
authority, which would also 
exercise broad “oversight” over 
operators’ performance. It 
should not subject them to 
detailed regulation, but should 
be armed with disciplinary 
powers. 


Franchises would he for speci¬ 
fied areas, and each operator 
would charge subscribers a fee 
for a basic service, to include 
public broadcasting channels. 
However, the report suggests 
that this would not provide 
sufficient revenue to cover 
operators' costs. 

It recommends that operators 
be allowed to charge extra for 
additional “ premium ” chan¬ 
nels and to cany sponsored pro¬ 
grammes and advertising. Cable 
might divert some advertising 
from other media, but it is also 
expected to lead to an increase 
in total spending on advertising. 

The Press, independent tele¬ 
vision and local radio contrac¬ 
tors and foreign companies 
should be allowed to partici¬ 
pate in ownership of cable 
operators, though individual 
companies of this kind should 
not hold a controlling interest 


Ownership by Government or 
political or religious organi¬ 
sations should not be permit¬ 
ted. 

There is no reason why the 
same company should not hold 
several franchises, says the 
report. There should be no 
enforced separation between 
the laying of cable, the opera¬ 
tion of cable systems and the 
making and provision of pro¬ 
grammes. 

“ Because financing and 
other constraints will limit the 
geographical area of any one 
cable system, it should be 
responsive to local demand," 
the report says. “There will 
therefore be no such things as 
a * typical ’ cable television 
package." 

The report emphasises that 
an expansion of cable must not 
result in a deterioration of 
public broadcasting standards. 


Shell to cut 
800 fobs 
in research 

By Ray Dafter, Energy Editor 

THE Royal Dutch/Shell 
Group is to cot about 800 jobs 
in its .European research 
centres. The UK and the 
Netherlands will bear the 
brunt of the cuts. 

The planned reductions 
are to cut costs and represent 
a changing emphasis on 
research and development 
within • the UK-Dutch oil 
group. , 

Shell intends to spend 
more time and money on 
improving exploration and 
production techniques. It will 
lay less emphasis on research 
into the chemicals and re¬ 
finery sectors—two of the 
major problem areas for Shell 
and other olL companies. 

The group announced last 
week It was to close a large 
part of Its Western Euro¬ 
pean refinery and rhpmlral 
operations because of 
depressed market conditions. 

Shell's research establish¬ 
ments worldwide employ 
about 7,500 people* but its 
four Western European cen¬ 
tres, employing about 4,000. 
will be most affected. Staff 
numbers in these four centres 
are to be cut by about 20 per 
cent over the next three 
years. Shell said it hoped to 
reduce ' numbers through 
voluntary severance and 
natural wastage. 

The centres affected will 
be: Thornton, near Ellesmere 
Port, Cheshire — where 250 
jobs will go out of 955; Sitt- 
ingbourne, Kent —110 out of 
759; Amsterdam, Holland — 
400 out of 2,000; and Grand 
Cooronne. France — 20 out 
of 300. Other research centres 
in the U&, Japan, Canada 
and West Germany, will be 
largely unaffected by the 
move. 

The Shell Group spent 
about £260m on research and 
development last year. 


Interest rates 


Continued from Page 1 


Continued from Page 1 

Oil crisis 

view has not gone away—it is 
only hiding behind economic 
problems," said Mr Wallace 
Hopkins, agency deputy director. 
The two oil crises of the 1970s 
had derailed economic oppor¬ 
tunities. " We are concerned 
that this vicious cycle will 
repeat itself.” 

The agency urges member 
countries to continue improving 
efficiency, to encourage local 
fuel production, to reduce the 
use of oil in-electricity genera¬ 
tion, to encourage the use of 
coal and nuclear power, and to 
ensure that gas is priced com¬ 
petitively. 

Dr Ulf Lantzke. agency execu¬ 
tive director, said the member 
countries had made a good start 
in fighting the energy war. They 
used 16 per cent less energy and 
26 per cent less oil than in 1973 
in relation to their gross 
domestic product 


after reaching a 611 peak in 
early trading. 

The London markets will be 
waiting eagerly to see if the 
Bank of England makes further 
signals this afternoon that it 
wants lower interest rates. 

Sterling remained strong, 
with a gain of 1 cent against 
the dollar yesterday to 81-7240 
in London. 

The Bank of England trade- 
weighted index against a basket 
of currencies reached its highest 
for more than a year, at 93 
(1975=100). It is likely on past 
form, however, that the Bank 
will allow a pause for consoli¬ 
dation before resuming the 
downward trend. 

In the U.S. the primate rate 
cut came in response to the 
Federal Reserve Board's shift 
in its tight credit policy. Bond 
prices soared and Wall Street 
share prices rode a roller- 
in very heavy early tradign. 

The move to the lower prime 
rate, the second in five days and 
the eighth since July when the 


lending rate which banks charge 
to their best corporate cus¬ 
tomers stood at 16 per cent, was 
lead by Morgan Guaranty, the 
New York-based bank which is 
fifth-largest in the U.S. 

Several other major banks 
including Bank of America, 
Chemical Bank and Bankers 
Trust and a host of smaller 
banks, matched the move. This 
prompted President Reagon to 
say: “I was mighty pleased to 
see another burst of sunshine 
this morning ” 

All other major U.S. short¬ 
term interest rates fell as the 
money markets opened follow¬ 
ing Monday's public holiday in 
the U.S. This prompted a buy. 
ing surge in the credit markets. 

The closely-watched Treasury 
long bond was marked up 3 
points against its Friday close 
as dealers translated Monday's 
burst of activity in the Chicago 
futures markets into the cash 
markets. 

The sharply lower interest 
rates and higher bond prices 


brought a further finny of new 
debt issues from U.S. corpora¬ 
tions and a surge of filings 
under the Securities and Ex¬ 
change Commission's rule 415. 

This is the so-called shelf 
registration role. It allows com¬ 
panies to sketch out longer-term 
financing plans and debt issues 
for launch at a moment’s notice. 

In the stock market, which 
was open for trading on Monday 
when a buying spree sent the 
Dow Jones Industrial Average 
well above the 1.0(H) barrier, 
share prices were mixed. 

By mid-afternoon the Dow 
Jones Industrial Average was 
down more than 14 points at 
about 99S, after a bout of profit- 
taking. 

A short-lived attempt to re¬ 
start the rally faltered early in 
the day. The New York Stock 
Exchange ticker-tape was run¬ 
ning more than one hoar late at 
one stage, indicating a high 
volume of smaller orders from 
private individuals. 


SDP battles against drop in membership 


BY PETER RIDDELL, POLITICAL EDITOR 

THE TOTAL membership of 'Hie p 
the Social Democratic Party three-qui 
has fallen by more than a sixth members 
since the early spring and the scription 
party has found It much more This 
difficult than expected to raise party's 1 
money from large companies in tory. gn 
industry and the City. other org 


Consequently, a major recruit¬ 
ment- campaign has been 
launched, an increase in the re¬ 
commended subscription fee 
from £11 to £12.50 has been 
urged and a fund-raising drive Is 
being conducted among smaller 
companies. 

The SDP has always been coy 
about its precise membership. 

A figure of about 79.000 was 
quoted in March and an indica¬ 
tion of recent levels is sugges¬ 
ted by the 65,000 ballot papera 
sent to members for the presi¬ 
dential election last month, 
though the total is likely to be 
somewhat less now. 


The party claims that about 
three-quarters of its original 
members had renewed their sub¬ 
scriptions up to the summer. 

This is regarded by the 
party's leadership as satisfac¬ 
tory, given the experience of 
other organisations with the fall- 
off in renewals. The number of 
new members fell to a hand¬ 
ful during the summer, but has 
recently picked up to more than 
200 a week. 

The aim Is now to recoup the 
losses of the last six months and 
offset some of the lost revenue 
by raising the recommended 
subscription, though average 
payments have been slightly 
higher in the existing level. 

The SDP has raised less than 
hoped from corporate sub¬ 
scribers. 

Estimates indicate that of 
£930,000 budgeted for head¬ 
quarters expenditure in 1982-83, 


some £710,000 is expected to 
come from membership sub¬ 
scriptions, with only £120,000 
from donations. 

Fund raisers report that on 
the boards of major public 
companies there have tended to 
be groups of Conservative 
sympathisers who have blocked 
proposals to help the SDP. 

However, the fund raisers 
believe that smaller companies 
dominated by a single entre¬ 
preneur may be more promising 
ground and money is being 
sought actively from this source. 

The financial position became 
clear on the second day of the 
party’s rolling conference which 
last night moved on, by 
special train, from Cardiff to 
Derby. 

The leadership is dearly 
concerned not only about the 
need to boost recruitment but 
also about reports that an 


insufficient proportion of the 
membership is becoming actively 
involved in canvassing, as 
opposed to policy making. 

The sessions at Cardiff have 
been solely consultative, with¬ 
out votes or motions, and the 
atmosphere has therefore been 
low key. 

The leadership is determined 
to concentrate on the issue of 
unemployment as a strong line 
of attack against the Govern¬ 
ment 

This was a theme of speeches 
yesterday from Mrs Williams, 
Mr Bill Rodgers and Dr David 
Owen. 

It wa s also notable that Dr 
Owen made conciliatory remarks 
about the leadership iff Mr Roy 
Jenkins in an attempt to 
dampen speculation about 
disagreements between them. 

Conference report. Page 10 


UK TODAY 

RAIN. Windy. Bright intervals. 
Gold. ' 

London, most of England. 

. Wales, Channel 
| Showers, gales, bright inter¬ 
vals. Max 14C (57F). 

loM, NE England, Borders. 

S Scotland 

Rain, strong winds. Max 1IC 
(52F). 

N Scotland, Orkney, Shetland 
Cloudy, rain, bright intervals, 
gales. Temperature below 
normal Max 12C (54F). 

Outlook: Cold. Unsettled and 
windy becoming drier 
brighter. 


WORLDWIDE 


v*4ay Y*day 

midday midday 

*C *F - *C *F 

Ajaccio F 20 68 L Ang.t C 15 69 

Algiers F 27 81 Luxmbg. C 9 48 

Arnadm. F 13 SS Luxor S 36 97 

Athens C 20 68 Madrid F 20 68 

Bahrain F' 32 SO Majorca F 25 77 

Berclm. C 22 72 Malaga S 23 84 

Balurt — — Malta C 23 73 

Belfast R 11 62 M’ehstr. C 11 62 

Belgrd. S 20 68 Medina. — — 

Berlin C 13 65 Mx. C.t — — 

Biarritz R 18 81 Miamit C 28 79 

Bmghm. R S 48 Milan S 15 SB 

Blsckpt. C 11 62 Monut.f C 10 GO 

Bordx. R 15 69 Moscow C 4 39 

Boulgn, C 12 54 Munich F 16 61 

Bristol B 11 52 Nairobi C 22 72 

Brussels F 13 SS Naples F 18 64 

Budpat F 13 55 Nassau — — 

Cairo S 32 90 Nwestl. C 11 52 

Cardiff R 11 52.N. Yorfct — — 

Cas'b’ca S 22 72’Nice F 20 68 

Capa T. F 17 63!Nicosia — _ 

Chlcij.t C 7 451 Oporto R 16 81 

Cologna R 12 54 Oslo C 6 43 

Cpnhgn. C 11 52fParis R 11 52 

Corfu F 21 70‘Forth ■— — 

Convert C -1 30 Prague C 10 50 

Dublin R 11 52 Hsykjvfc*. C 10 60 

Obrvnfc. C 14 57 Rhodes -F 28 79 

Ednbgh. F 12 54 R| 0 J’ot — — 

Fans S 21 70 Roma F 2170 

Florence S 20 68 Ssfebrg. C 13 B5 

Fran left. C 12 64 S Tcrsct C 9 48 

Funchal — — S. Moritz — — 

Geneva F 14 57 Singapr. — — 

Gibraltar S 37 81 S*tiagot — — 

Glasgow F 12 64 Stcfehm, C 7 45 

G'msey R 14 57 Straabg. C '13 55 

Helsinki C 5 41 Sydney — —• 

H. Kong S 28 82 Tangier S 23 73 

Innate*. C 12 64 Tel Aviv S 27 81 

tnvmsa. C 11 52 Tenerife S 26 79 

l.o. Man — — Tokyo — — 

Istunbnl — — Trontot C 11 32 

Jrraoy R 14 57 Tunis 5 23 73 

Ja'burg C 19 66 Valencia F 2E 77 

L. Pirns. S 24 75 [Venice 5 19 68 

Lisbon C 18 64 Vionns C 13 S& 

Locarno S 14 57 Warsaw R- 12 54 

London R 12 64 Zurich P 12 64 

C—Cloudy. F—F a ir. R—Rein. S—Sunny., 
t Noon GMT temperatures. 


The Bazik of England has 
received the week-end message 
from across the Atlantic .load 
and. (dear. Yesterday it cut bill 
rates by another quarter point 
just as the Harriers were, roar¬ 
ing above the Mansion House. 
Measly eighths are apparently 
a thing of the past and the 
question now is whether 
further action by the Bank 
today will spur' the clearers to 
cut base rates by a. full point, 
rather than the" which 
already looks certain. 

There is no obvious reason to. 
exercise restraint Sterling is 
very firm — the trade-weighted: 
index closed up 0.2 at 93.0 — 
and the three month.interbank, 
rate is sliding nicely. The 
Building Societies yesterday 
reported the second highest 
level of net receipts-on record, 
leaving them ample room to- 
cut the mortgage rate even 
with the clearers pulling, back- 
from the market 

They also have plenty of 
cash to take up today’s new tap 
stock. The Building Societies 
must be thinking about clearing 
the 8 per cent stock of 1983 
from their books, before it 
goes ex the final dividend and 
the new Government Broker-will 
have little difficulty in. selling 
the whole of the new 1988 paper 
if he wants to. 

Yet with the gilt-edged mar¬ 
ket in such a bullish mood — 
long-dated stocks were up an¬ 
other full point yesterday — the 
GB may decide not to tempt f or- 
tune on his maiden appearance. 
Nothing would help to keep the 
market rolling like a touch of 
under-supply. 

Cable TV 

Lord Hunt has come-iq> with 
the sort of package on cable 
television that the budding 
industry wanted. Hie positive 
bias against operational restric¬ 
tions is not only a bow in the 
direction of Thatcherism; it 
also gives .operators the oppor¬ 
tunity for experimentation 
which will be essential if the 
system is to lift off. Only one 
major criticism was levelled at 
the report yesterday;, that the 
franchise period should be more 
than el/fet years in order to . 
allow a longer investment write¬ 
off period. 

The point about cable TV is 
that it is a risky and long-term 
investment. No one knows how 
much customers will be pre¬ 
pared to pay for additional 
channels, what advertising the 
system might attract, or how 
long it will take to generate 
profits—alfeou^i in the U.S., 
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the indua&y reckons on a five- 
to seven-year pay-off period. In 
the UK, the industry is also 
faced wife .a Government .Which 
as keen-to promote fee installa¬ 
tion of highly sophisticated-— 
and expensive—cables which 
could-h© lised'fgr wiring: up the. 
home with fee' banks -or trfgb 
street shops. • ^.. .. 

The amounts of ±nvestaw# 
involved argue tor fee dewriop- 
znent . uf ..consortia combining 
fee companies already involved 
wife institutions, entertatanent 
groups, 'hanks and 1 .other 
potential users of fee cobles. 
The immediate beneficiaries 
ought to-be those companies— 

- maardy Rediffusion and Elec¬ 
tronic Rentals—which already 
. have : cables.;' In the ground 
r unning past 4m homes. 
Rediffuslon shares, which dosed 
last, night lip lOp at 288p, have 
already token account of its 
possfeiUHes: feey, started-.. the 
year at around 17Bp. . 

Tax liavens 

The Bell report on. tax havens 
from fee Institute for Fiscal. 
Studies should elicit- two shal- 
iish cheers from those multi¬ 
nationals which were threaten¬ 
ing—not too convincingly—to 
stan^ede out of .Britain rather 
than stay and he stamped on in 
the Inland Revenue's proposed 
■purge on tax avoidance. Com¬ 
pany residence rules,, upstream 
loans and' tax havens have all 
been cloudy areas since the 
abolition Of exchange controls 
and hence fertile ground for 
creative corporate treasurers. 
'While clearing-some of fee fog 
the'Dell report remains firmly 
in fee realm of the real rather . 
than ideal wqrid. Its proposals 
would undoubtedly mean a, joss- 


tor fee Revenue, and some xaa^: 
practices, may continue. 
the economic arguments for not 
over-burdening UK companies 
probably outweigh this cost. 

In particular the report is 
adamant feat fee Revenue is 
being wholly unreasonable in 
. wanting to restrict fee use of 
UK tax reliefs Rich as.capital 
: allowances in oaScnlating fee 
tax ! liabilities which a UK- 
con trailed tomigm company 
.-wonld have incurred if it bad 
been taxable in fee UK Instead, 
. fee ordinary UK rules for fee 
calculation of taxable profits 
; should apply, but with an elec¬ 
tion toe taxpayers to cBscferim 
100 per. cent capital allowances 
for machinery ft n d plant. 

. The report is equally ten in 
its rejection of a blanket tax on 
upstream loans. If this is 
accepted (and fee Revenue will 
surely-fight it furiously) fee 
collective molti-national sighs 
of relief should more fean 
drown the sighs of those no 
■ longer able to jet off to the sun 
tor board meetings to establish 
bogus non-residency, - 


Give Discount 

. “Very profitable’* Is Clive 
Discounts description, of its 
trading in fee Aprfl-September 
period.' 'And if this, little dis- 

- count house, -its coital base 
'eroded by a hundred vicissi¬ 
tudes, can coin it in, how must 
fee^ _ Union.. and Gerrard be 
doing? The past ax months 

- have been 1977 til over again 

for: the houses; winning mar¬ 
gins may- have been -negative, 
as investors bid to take up 
paper oil a. yield below feat of 
-overnight .money, .but. .capital 
profits; have been laviM, both 
on bins, and — whisper it not 
in Threadneedle Street gilt- 
edged. ■ 

There seems to be no end to 1 
the fun,', and discount house 
shares have run up by more 
than 45-per cent from their 
. year’s low—.tirith Clive up from 
a bombed-out 14p to last night's 
42p„ The interim dividend of 
.. 1.3p suggests a total of perhaps 
3p and a yield of 10J per cent 
.Clive mig^t make profits—total, 
if not disposed—of around £4m 
ting year; restoring its capital 
base to. a level at,which .con¬ 
tinued independence is a sen¬ 
sible option. . 

- Clh^’s shares will run as long 
as the gilt-edged bull market 
lasts, but m will fee-rest of fee 
sector, where there are: com¬ 
panies of higher quality with 
more marketable equity. Ger- 
rarcTs interim statement on 
Tuesday is in the next pointer. 




The wond is .getting around that ^okai Bank Is the place to go for expert international 
nnandal assistance. And It’s as much a matter of attitude as-it Is of know+tow.: - 
Total is the 27th largest banker the world,; so they’re big ehbdgh fo knowwbat 
fiacre talking about But they're also small enough fotalk straight Consequently dUdnds 
ofpeopte involved m international business are getting answers &ort TokaL—answes 
that mate sound financial sense. 


Is proving that they're not only an 
seryice, but a concerned Irftematic 

Triad Bank. Taking cteuge.; 


as writ 
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